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| THE MONEY MARKET. 


} . * “1 ¢ 
| Scant supplies of credit have been noted on several days, 


} 
| 
| 


| and on Thursday borrowers occasionally paid up to 5 per 
cent. for loans over night, until the situation was relieved 
by purchases of short Treasury bills by banks. The 
' market is still apprehensive about the effect of reparation 
| payments, and it is possible that the indirect effects of 
| them are already being felt, if, as seems likely, the 
Denne ‘a departmental Ways and Means Advances, 


' which enabled the Government to reduce those from the 
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Bank of England, was traceable to them. The tendency 
of the discount market was a shade easier. 


* a * + 














| | Previous Rate 











| lan . 12,) 

sags og gt Age) Pane Date 

eee [ee 
Seeiniie -.. anescgunetd i sp & (54 6 (Jy. 21,21) 
Banks Deposit Rate ......| 3g | 34 | 34 | 3h 4 (Jy. 21,21) 
Discount Call ........--| 3 34 a 3 4 (ly. 21, 'él) 
Houses | Notice ........| 5 3} 33 3 4}(Jly. 21, 21) 
Treasury Bills, 3 months ... 43* | 43° a af oe 
Market rate (3 mnths’ bills) 4¢ | 44 4 148i we 


* Additional to those offered by tender the preceding week. 
- * . * 


The Bank return showed some improvement. The stock 
of gold declined by £4,000 and the note circulation by 
£270,000, and so the Reserve was £266,000 higher. 
Government and Other securities declined by £,5,325,000 
and £867,000 respectively. There was thus a decrease 
of nearly six millions in the total deposits, more than the 
whole of which was at the expense of Other. The circula- 
tion of currency notes declined by 42,879,000 to 
£320, 362,200, which includes £,1,946,500 for notes called 
in but not yet cancelled. The fiduciary issue is 
£270,465,700, or £47,089,500 below the maximum. 


* * * e 




















The following table shows public income and expendi- 
ture for the week ended August 20, 1921 :— 



























RECEIPTS, Min. £ EXPENDITURE, Min. £ 

From Revenue ..scccccsceseese 249735} Supply Services .........seeee0e - 843 
Interest on Debt ...cecccsccees 8611 

DENEEE  covpcesccececseosesees “554 

Reduction of debt ..........s006 6195 

Added to Exchequer Balances... 653 

24°473 24°473 





These operations reduced the National Debt by the sum 
of £6,195,333, and caused the following changes, which 
are reflected in our table of National Debt, given in 
another column :— 





Min. £ Min. £ 

Treasury Bonds.............. + 1355] Bank of England Advances... — 7500 
Advances by Public Departs. + 14150} Treasury Bilis................ — 13-769 
DT hcactkbebesaneaceess + °100| Nationai Savings Certificates — °200 
Civil Contingences Fund .... + 2000/| surrendersof Bonds,&c. .... —  °356 
Depreciation Fund .......... — *860 


Unemployment Insurance.... — 





+ 17605 


Customs and Excise added £ 13,736,000 to the revenue, 
and Property and Income-tax produced £6,960,000. 
Special receipts under Miscellaneous yielded £/1,013,400. 
The Floating Debt was reduced by £ 7,155,000 to 
41,346,891 ,000. 

* . * ° 


The past week has been an interesting one in the 
exchange markets, although the reason for some of the 
movements is somewhat difficult to trace. The principal 
feature has been a sudden change in the tendency of the 
New York exchange, which, having fallen on Saturday to 
3-65§ for cable, suddenly turned on heavy buying in New 
York, and rose steadily without pause to 3.70} on Thurs- 
day. At the time of writing a reaction is in progress, 
and the market is 3.68} buyers, after opening on New 
York advices at 3.703. It would almost appear as though 
there have been German buyers of sterling in all markets, 
including New York, where their operations were assisted 
by the help of those operators who are long of sterling 
at round about $4.00, and wish to see a further recovery 
in the quotation. The revulsion of tendency which has 
taken place to-day appears to be caused by the operations 
of those who hold that a reaction is due, and also by the 
offering of a certain number of commercial bills in New 
York. Forward quotations are unchanged. Paris has 
moved within narrow limits, but the tendency has been 
steadily firmer. After touching 47.60 on Tuesday, it 
eased somewhat, but has regained that quotation at the 
time of writing. There has been a severe depreciation in 
the Belgian franc, which is now quoted 49.25, the differ- 
ence between the Paris and Brussels rate having widened 
out to 1.65 in place of rather less than 1f last week. A 
cessation of remittances to Brussels on reparation account 






































g tendency which had been in evidence for some time past. 





would appear to provide the reason for this resumption of 


Italy, after having risen rapidly to 87}, is now easier at 
about 86.25. The value of sterling in Amsterdam has 
continued to improve, and the quotation shows a rise 
of 2} points at 11.82. The Swiss franc, on the othe; 
hand, has improved in value, after a dip earlier in the 
week, to 21.77. In the Scandinavian exchanges the im- 
provement in the value of the various kroner has con- 
tinued, Christiania being now quoted at 27.67, Stockholm 
17.06, while Copenhagen shows the very considerab} 
appreciation of 70 ére at 21.70. There have been active 
dealings in German marks, with considerable fluctuations 
on several days, although within somewhat narrower 
limits than the previous week’s, the highest point touched 
having been 325, and the lowest 305 on Wednesday. At 
present the market is quieter, and the quotation is either 
side of The depreciation in the Finnish mark js 
more pronounced at 2524, while Vienna at 3,150 is slightly 
easier than last week. The polish mark is about 9,000, 
the quotation from Warsaw during the week having come 
even higher, but an easier tendency has been in evidence 
since Wednesday. Prague at 310 shows little movement, 
and Budapest is slightly better at 1,350. The Roumanian 
lei has continued the depreciation which has been noted 
for a considerable period past, and is over the 300 mark 
again at 305. Belgrade at 165 and Sofia at 450 are both 
weaker, but Athens remains unchanged at 66, after hav- 
ing been round 66} for most of the week. Buenos Aires 
is unchanged, and Valparaiso at 38.20 shows a continu- 
ance of the recent depreciation. Montevideo has also 
risen steadily, the Uruguay dollar being now quoted at 
44d. Brazilian milreis have relapsed again, and are weak 
at 73d. Silver during the week has been comparatively 
steady, and closes unchanged. The rupee, after firm- 
ness earlier in the week, remains at the same quotation as 
last; Yokohama has improved slightly in value, and is 
called 2s. 74d., while the only change of interest in the 
China exchanges is a fall of $d. in the value of the Hong- 
kong dollar. 


> > 
32. 


* ® # * 


A SUMMARY OF NATIONAL FINANCE, 
Frxanctat Year, 1921-22 (ro Dare) Aprit 1 to Avcusr 20, 1921. 








£ £ 
Total spent ........ 396,099,344 | Raised by revenue .. 356,166,689 
Inc. in balances .... 460,173 | Net borrowings .... 40,592,828 
Total....seee+ 396,559,517!  Total.......... 396,559,517 
Estimmates for Year 1921-22, ‘ 
£ | 


Ordinary Receipts.. 1,058,150,000 | OrdinaryExpenditure 974,023,000 
Special Receipts .. 158,500,000 Special Expenditure 65,705,000 


Total .....+++ 1,216,650,000 | 1,039,728,000 


Surplus* ...... 176,922,000 


* Owing to liabilities which could not be precisely calculated, it was 
estimated that the final balance would not exceed about £80,000,000. 


NATIONAL DEBT, 
(Million &.) 











—";:|3;: 15 5 a Bai a; | &; 

| 73 | 3g | Sa | Se |g |g Be Se Se 
(98) 92 88) 98138) 88) g8 se 8s 

Fis ig g* |S" 8 lg \< 
Funded Debt ..........| 588| 684 | 3i8| 318| 315| 315| 315| 315| 3I5 
Term. Annuities........| 30| 98| 22| 22) 20) 19| 19) 19) 19 
% War Stock ....| ee | M9; 63] 63; 63) 63; 6 § | 63 
War Stock ....| o | o» | 16) 34] 23/] 13) 13] 13/ 33 
4 &5% War Stock ..| .. | «+ (2,091 | 2,068 2,087 2,040 | 2,008 1,971 | 1,942 
National War Bonds ee | * 49 16% i 1,509 | 1,476 1,41 | 1441 , 1,278 
3 4% Funding Loan... 2 | os | +. | s+ | 98) 403 407 | “407 | ‘407 
& | 4% Victory ee oo | oo | oe | 360| 357) 358 | 358) 38 
% ConversionLn.*; .. | .. | a = Tt San on 265 
z Teasury Bonds .... o- os tied. 
g | Treasury Bills ....| 77 | 961 | 957 (1,107 |1,107 | 1,102 [1,121 1,177 
& Rzcboques Bonds .., 20, 67) 392| 384) 323/| 319, 292 292 
5 Natni Savings Certs.| .. oe 138 | 227) 267] 274) 279) 283 285 
War Expend. Certs. .. | «. 23] .. oe os | ge es *: 
Other Debt ........ | ee | oe | 944/224] | 1,306 |1,181 | 1,164 [1,136 1,117 
American Loan ....) .. | o 51 51 51 61) .. - es 
TemporaryAdvances) 1 ..  204| 455| 243 / 205, 306| 155/ 169 


SS SS SS a es ee) eae 
| 654 | 1,105 | 5,872 | 7,435 | 8,033 | 7,829 | 7,785 | 7,596 | 7,739 
Other Capital Liabilties) 67 "57 3 4% | 46) 47| 47| 48) 4% 


} | Se 


| { } 
_ Total Liabilities...... | TLL | 1,162 |5,921 | 7,481 | 8,079 | 7,876 | 7,832 | 7,644 | 7,787 


* By the conversion of National War Bonds into Conversion Loan about 102 
millions (nominal) has been added to debt. 


y eans vances Aug. 2. 4 . . »* . " . 20, "21. 
- ‘ ug 20. Mar.31,°21. Aug 20°21. Aug 5 


AGeunens by — of England.. 28,000,000. 
vances by Pubtic Departmts 159.541,000 
Treasury Bills outstan coool 


* neste oe 12880000 SO 
. s489,000.. 146,674,000... + 14, 
060,756,000. .1,120,841,000. .1,176,967,000. .—13,805,000 


Total Floating Debt .,....1,248,297,000, .1,275,330,000. .1,546,891,000..— 7,155,000 
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EVENTS OF THE WEEK. and for the future. There is nothing new in such a 
1 20TH.—Soviet agrees to terms of American | spirit, but it, like many other things, seems to have been 
inflated during the war. Mr Arthur Kitson has long been 
well known as a critic of our system, and he now, with 
that fearless frankness which leads him so straight along 
the path of what he believes to be the truth, says that 
deflation has caused the United States greater losses than 
the whole of their war expenditure ; that we are suffering 
from the same “lunatic policy’’; and that Germany. 
having reduced her mark to the lowest point in her history, 
is purposely keeping it low by issuing fresh notes, and 
that she has only to continue this policy for the next 
five years and the ‘* bulk of the world’s trade will be in 
her control’’ (see his letter in Economist, July 23rd, 
p- 147). Here we have the inflationist case logically 
carried to its extreme conclusion—reduce your currency 
and you involve yourselves in serious losses ; expand it, 
and you gather the trade of the world into your grasp. 
Mr T. B. Johnston, a well-known Bristol manufacturer, 
has lately echoed these sentiments in a letter printed in 
the Times of August 24th: ‘* America with a mountain of 
gold is idle; Germany with practically no gold and huge 
debts is getting the trade of the world.’’ If these things 
are so, the way to prosperity is easy. We have only to 
stop all this talk of economy, encourage our wasters to 
waste as much as possible, print notes and expand credit 
in the process, and the world’s trade is ours, as long as 
other peoples do not seize this bright idea and put it 
into practice still more effectively. Ultimately, it would 
seem, the fight for the world’s trade will resolve itself 
into the question which nation can get paper and print 
notes fastest, and the control of the paper supply will 
be the real key to industrial victory. It is easy to reduce 
this extreme view, as expressed by Mr Kitson, to 
absurdity. It was prettily done by a letter signed 
‘* Economist in Wonderland,’’ and published in our issue 
of August 6th. Mr D. M. Mason, of the Sound Currency 
Association, also suggested that, on Mr Kitson’s theory, 
Poland and Russia would be our most formidable com- 
petitors, and Mr Nitson ina letter printed on a later page 
says that this is not argument, and that if Poland could 
add to her cheap currency an unlimited supply of labour, 
raw material, and capital, then she would be a dangerous 
competitor. Thereby he dispels the whole sweet vision, 
and tells us not only to print, but also to work and save. 
If we worked as hard as Germany—and in this connection 
we must remember that the number of hours worked per 
day are not the only test—it is possible that if we suc- 
ceeded in depreciating our currency in the same way as 
hers, we might get a temporary advantage in export. If 
we just depreciate all round, so that our currency loses 
buying power at home as much as abroad, we shall surely 
be just as we were. Germany's currency 1s worth more 
at home than it is abroad, and this gives an advantage 
to her exporters and foreign customers at the expense of 
the home consumer. The question is whether this advan- 
tage will last. It seems to be artificially promoted and 
preserved by Germany’s need to pay reparation, and those 
who believe that reparation will seriously damage our 
trade, point to it as one of the means by which Germany 
will undo us. She has to make this compulsory payment, 
and to that extent cannot import, and so_ the 
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AucusT 20%! 
Relief Association. == cialet 

AuGuSsT 22Nd.—Dail Eireann sits in secret to consider 
Government offer. Price of flour reduced. 

AvcusT 23kD.—Agricultural wages to be reduced by 
6s‘per week on September 5th. 

AvcusT 24TH.—Preliminary figures of Census pub- 
lished. British airship wrecked. Riots in India. 

AucusT 25TH.—Dail Eireann’s reply to the Government 
delivered to Premier and considered by the Cabinet. 
Peace treaty between America and Germany signed in 
Berlin. areas | 

AuGUST 26TH.—Reply of Dail Emeann published. 

* 


The stock markets have witnessed some symptoms of 
a revival of the speculative spirit, the Kathir market 
being the feature. The value of orders for investment 
stocks is on a small scale. Home Rails have moved 
sharply, interest being stimulated by decontrol. 

A slight improvement this week is reported in the tone 
of the cotton markets. Inquiry for China is brisker, and 
the trade outlook with India is improved by favourable 
views of the monsoon. Increased business in the wool 
trade is reported from Bradford, orders having been 
booked for the home trade, and also for the United States 
and Japan. In the pig-iron industry restarting of blast 
{urnaces progresses slowly, in view of hopes of further 
reductions of coke prices. Sheffield records little change 
in the position of steel works, and acute depression pre- 
vails. The industrial position in the Glasgow district is im- 
proved by the return to work of carpenters and joiners after 
a prolonged strike. The Clyde shipyards have much work 
on hand and in prospect, and steel rolling mills are increas- 
ing their output. The by-products trade is more active. 
Quieter conditions rule in the market for vegetable oils, 
and the upward movement in the hide market has been 
checked. The shoe trade is busier, and working longer 
hours. 

Details of events and news in the principal markets 
from special correspondents will be found on later pages 
of this issue. 





MONETARY POLICY. 


THere are cheerful signs of recovery in the industry of 
this country from the blows to which it has been sub- 
jected by internal strife. This week it has been announced 
that the new steel works of Messrs Baldwins at Port 
Talbot will begin work shortly, the firm having secured 
orders which will keep them busy for some months; the 
Ebbw Vale Steel, Iron, and Coal Company is stated to 
be about to restart the whole of its plants as fast as they 
can be got to work ; and many other indications show that 
even under present conditions we are not quite as dead 
industrially as some of our critics have thought. On the 
other hand, there is no need to be too complacent. We 
have a long row to hoe before we can get back to any- 
thing like our old prosperity, and the position is still full 
of difficulties and anxieties. What we most need now is 
neither exaggerated depression nor headlong gaiety, but 
calm determined confidence, hard work all together, and 
sensible spending. 

In the meantime, much interest, as our correspondence 
columns have lately shown, is being aroused by the ques- 
tion of monetary policy in this country and elsewhere. In 
fact, we have been swamped with communications on the 
subject, and must take this opportunity of conveying our 
excuses to many correspondents whose letters we have 
been unable to print. The subject is one on which we 
cannot have too much light. Currency and financial policy 
are only machinery designed to help production, and if 
Wwe do not get the goods that are real wealth, the most 
perfect currency system will not fill our cupboards; but 
the use or misuse of the machine are of the greatest im- 
portance, second only to the most serious question of all, 
the need for inducing the manual workers to work well 
and contentedly and heartily. The correspondence that 
aa have printed indicates that there is a distinctly critical 
Pirit abroad concerning our monetary policy in the past 
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demand for her currency abroad is lessened, and it 
remains depreciated in foreign centres more than 
at home. But many nations have in the past made com- 
pulsory payments in the shape of interest without pro- 
ducing this effect. They were, of course, smaller, and the 
remedy in Germany’s case seems to be to encourage her 


there had been no submarines and no sinkings we should 
still have had to face the problem of a world-wide de- 
ficiency of tonnage, and there was built up from the 
beginning of the war a Government organisation tend- 
ing more and more towards the control of shipping and 
the unification of its management. Mr J. A. Salter, 


export trade to grow instead of employing stupid measures 
to restrict it, so that the relation between the reparation 
payment and her total exports may be reduced. In any 
case, if we take Mr Kitson’s advice, and inflate for the 
good of industry, it seems that we must be careful to 
depreciate sterling abroad more than we do at home, and 
it is rather hard to see how to do this. 

On the other hand, there is something to be said for 
the view that America and we have been a little too hasty 
in deflation, or rather in producing the fear of deflation, 
for we, at least, have so far produced little or no reduc- 
tion in credit, though a considerable decline in currency 
circulation. America is deliberately sitting on her 
‘* mountain of gold,’’ and not allowing it to produce its 
natural effect of currency expansion, which would have 
tended to depreciate the dollar. In the Chase Economic 
Bulletin*® of July 20th, Messrs A. B. Hepburn and B. M. 
Anderson argue that ‘‘ we must recognise that we hold 
much of our gold in trust against the time when Europe 
will need it to restore sound currency. We must not let 
it depreciate on our hands or tie it up in illiquid credits.’’ 
But if the gold is thus to be cherished, it cannot work the 
cure that expansion based on it might produce, though it 
is natural enough for the Federal Reserve Banks to check 
the expansion in view of other consequences that might 
ensue from it. Here we have had a policy of dear money, 
through advances in Bank rate and Treasury bill rates, 
which was questioned from its outset, and is now aban- 
doned by some of its most distinguished supporters ; .and 
there are some interesting passages in the recently issued 
report of the Netherlands Bank which show that in 
Holland the rationing policy has succeeded without any 
increase in the discount rate. What we want is a mone- 
tary policy which will give genuine producers a chance 
without setting us off again round the vicious circle of 
rising prices. If a new Currency Committee demanded by 
the Federation of British Industries can produce it, by all 
means let us have one. 


whose great abilities were devoted throughout the war 
to this problem, has in a recently published book* tol 
the story of how the organisation grew, through Admir- 
alty requisitioning, blue-book rates, departmental com- 
mittees, Ministries, and conferences, until, with the 
formation of the Allied Maritime Transport Council, 
almost the whole effective tonnage of the world was 
brought under the control and disposition of a single 
authority, an authority that almost could move the 
steamers of the world about at its will and divert them 
at a moment’s notice to the work that seemed at the 
time to be most urgent. It is the story of how 
the peace-time machinery of ship management was 
replaced piecemeal by a despotic power that cared 
nothing for the pull of profit and loss which normally 
directs the movements of steamers throughout the world. 

It is a fascinating tale, and, on the whole, it is a tale 
of success. The work was carried out under enormous 
difficulties, in the face of the enemy and under conditions 
that changed so quickly as to make the carefully-laid 
plans of yesterday useless to-morrow. Lay your schemes 
for the various ship movements on the assumption that 
France could supply herself with a certain amount of 
coal and that America would send 1,000,000 soldiers 
across the Atlantic. The Germans advance unexpectedly 
in Northern France and, as a result, more French coal 
mines are destroyed and the number of American troops 
to be transported is doubled. Your plans must swiftly 
be adapted to the new conditions, and still civilians must 
be fed and munitions in greater quantities carried to the 
seat of war. 

‘* By this time every sea had been swept, every trade 
denuded, to obtain every possible ship. Communications 
with neutral countries had been broken; the importing 
needs of coastal services of the Dominions restricted to 
a bare minimum. The distant trade of the country was 
reduced to a few vessels built for special work in con- 
fined seas and unsuitable for general work; some, even, 
of these had been hazardously pressed into service ; and 
there was still no margin. And all the importing depart- 
ments and combatant services were crying out for more 
ships, each with the menace of an imminent breakdown 
which would be fatal to the continued prosecution of the 
war.”’ 












































THE CONTROL OF SHIPPING. 
In the history of the war there are three outstanding 





periods of danger to the allied cause—the threat to Paris 
in 1914, the advance in March, 1918, and the submarine 
campaign of 1917. Of these three dangers, two were 
known to the whole world, and were little, if at all, under- 
rated by the British people. The third was vaguely 
recognised and partially understood, but, as we look 
back now over the four years of war, we see in it, 
perhaps, the greatest of all the perils that we had to meet. 
In the early days of 1917 the intensive submarine cam- 
paign was started; in March its effects were very serious 
indeed; in April, when the destruction (though we did 
not know it then) had reached its climax, the margin be- 
tween the Allies and out-and-out disaster was of the 
finest. On April 10, 1917, which was Easter Tuesday, 
the war-loss book at Lloyd’s contained the names of 39 
Allied and neutral vessels sunk by the enemy; but the 
public was not fully informed, and did not realise the 
danger in which we stood. Happily, from this month 
onward the tide began to turn; the convoy system was 
successfully adopted and anti-submarine tactics im- 
proved, and from that date until the end of the war the 
destruction became steadily less. The problem of the 
scarcity of shipping, however, did not disappear as the 
danger from the submarine declined. On the contrary, 
fresh needs from the armies and the civilian populations 
led to fresh demands for tonnage, and the organisation 
and control of shipping had to be tightened, almost week 
by week, until the signing of the armistice. 

_ The submarine campaign, indeed, while it enormously 
mereased our dangers and aggravated our difficulties, 


was not itself the source of all our shipping troubles. If 
saagensaesdaepaisianseaplasapeadadibtanieteb: aeiitinkendaatetina re ere th acta laecaeeceeaens 


* Issued by the Chase National Bank, New York. 





Advocates of State ownership and management have 


pointed to the work performed by Government in ship- 
ping during the war as a proof of what might be done 
in normal times if enterprise were taken out of private 
hands and entrusted entirely to the State. If from 1914 
to 1918, they argue, it was possible to make a more 
effective use of tonnage and introduce working economies 
by Government control, why is it not possible to con- 
tinue on the same lines, and allow the State to unify 
management in peace as it did in war? It is, we think, 
a mistake for individualists to disregard this argument 
and dismiss it without a reply. 


In the first place, the State, when it assumed control 


of shipping, inherited the work of centuries of private 
enterprise. Itself it did little that was constructive, but 


it took charge of an organisation and of material wealth 
that had been built up over a long period by individuals 
working for private gain and stimulated by the hope of 
profit. There was nothing progressive in the Govern- 
ment work, and its main contribution to the shipping 
wealth of the world—standard ships—was far from being 
an unqualified success. To take over from another man 
the material results of his labour and manipulate it for 
a brief period is a very different thing from creating the 
material wealth and adding to it according to the chang- 
ing needs of the world. For this reason, if for no other, 
it is a false analogy to deduce from a temporary success 
in management the possibility of permanent success 10 
development and creation. 

Secondly, the work of the committees and the Ministry 


$$ $$ 


* Allied Shipping Control. An Experiment in Internationa! 


p Administration. J. A. Salter,C.B. The Clarendon Press. 
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which controlled shipping was Carried out under war 
conditions, when men’s normal Motives are Superseded 
and their normal demands Suppressed by the immMinence 
of acommon danger. While the war lasted Shipowners 
gave their services to the Government and Pooled their 
knowledge from motives of Patriotism that jn umes of 





















































TABLE SHowina the Growry of the Foreion TRADE of the Unrrep 
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INGDOM from 1901 to 19] 4 
pans. fe ee eee 
Per Head of Population. 
Umirep Ermepoy, | Popula- Imports Exports sm freemen - 
tion, | Min. £ Mla, £.|,7 rade. || | Total 
| Min. &£. | Imports Exports Trade 
Feel id TE rail as s 


—.. 


peace lose their driving power; while the Civilian popu- re 41:458.700) 5220} 3479 8699 12 11 $7 929 13} 
lation perforce submitted to Privations that were endur- Averase 1507 1006 4a818500/ 5590] 3299 ioe) 113 2 419 2 6994) 

: 2 8*) 1907-1911 "| 44'504"s0 644-4 | 5070 | 1,514 |I14 7 5 
able only because they were temporary. At that time the ieee 45,508,200; 7446 | S090 13436 |e 7 315 3538 0 é 
world was a beleaguered city and its population Was on aS : 





rations, and that alone made the work of the Ministry of 
Shipping possible. If commodities of all kinds had not 
been under Government control, and dispensed to the 
consumer according to the judgment of the Governments, 
the controllers of shipping could not have carrieg on 
their work of allocating and economising tonnage. That 
fact grew more and more apparent as the war continued, 
and Mr Salter’s book Proves that the success of the 
Ministry of Shipping was achieved largely in its work of 
harmonising the requirements of other Government de- 
partments and Striking a balance between their various 
needs. That any Government, or combination of Govern- 
ments. could permanently perform the task of allocating 
supplies to consumers and give each individual and each 
trade of the world a fair share of the world’s Output js 


incredible. 
—__—_. 


THE GROWTH oF POREIGN TRADE oF THE CHIEF | 
EUROPEAN NATIONS, 


The table shows that from 190] (when we were in the 
midst of the Boer War) to 912, the value of our foreign 
trade made satisfactory Progress. Whilst our population 
rose from under 414 millions in 190! to over 454 millions 
iN 1912 (an increase of 9.76 per cent.), our imports ros 
from #522 mill. to £744.6 mill. (an increase of 42.65 
per cent.), and our “xports rose from 4347-9 mill. to 
4599 mill. (an increase of 72.18 per cent.). The per- 
centage increase per head of the Population was 
of imports 30.2, of exports 56.9, and of our total trade 
Was 40.9. But OWing to our Possessing nearly half of 
the merchant shipping of the world, we enjoyed the added 
advantages of employing so many of our men as sailors, 
and of securing for our shipowners the Profits of Carry- 
ing our own iMports and exports, as well as those accru- 
ing to our Carrying a large portion of the imports and 
“xports of other countries. 


TABLE SHOWING the GRowrtn of the Forricy TRADE of GERMAxy 


— . ; : from 1906 to 1912, 
To those who incline to the belief that this kingdom en islintaiaieaii 
. . . . 2 ! 
would benefit by a diminution of our imports, and the i | Total | Per Head of Population. 
“ta . opula- |ir ts Ey = tenner 
consequent shrinkage of our foreign trade, we commend Grnwanr, ~— Min. MIR f Prade, Imports! Bxporta! Total 
. . ~e rh , | . ” - 8 

the following quotation from Sir Thomas Mun’s Stbutthinsntens sedan /-———|——- || ___|_“P0n Trades 
‘ a a a: re ” rhs "c i t £sdSsadena 
* England's Treasure of Forraign Trade,”” which eco | an 61,385,000 4274! 337-9] a¢5.5 619 3519 4h5 9 4 
. . - 6 : Average, 1906-1908 |"! 62'>44'on tet | 396} 50) 7 9 6 512 31212 3 
published in 1669 : Behold, then, the true form and 90911 «Erato 761 | 3058 | geo] 7 9 961 31343 3 
worth of forraign trade, which js: The Great Revenue of | 1912”... 21911 .. 66,391,000} 5690! 476-1 | 1080 8il 47 3 515 4 9 
re -. + LL ——— a. gi oceiem ee 7! 

the King, the Honour of the Kingdom, the Noble Profes- 


Before 1906 the trade of he Free Ports of Hamburg, 
Cuxhaven, Bremerhaven, and Geestemiinde were not in- 
cluded in the tota} for the German Empire. The trade 
for 1906 js therefore the earliest to be included for com- 
Parison. Whilst the Population rose from 61,385,000 in 
1906 to 66,391,000 in IOT2 (an increase in the six years 
of 8.3 per cent.), the German imports rose by 33.11 per 
cent., and the exports by 40.9 per cent. The value of 
the imports per head of the Population rose from £6 
19S 3d in 1906 to 48 118 4d in 1912, and the value of 
the exports per head of the Population rose from 
£5 10s 1d to 47 38 5d; the value of the total trade per 
head in 1912 was AI5 48 od, compared with £29 10s 6d, 
the value for the United Kingdom in that year. Although 
the tonnage of the German merchant Navy was second to 
that of the United Kingdom in 1912, it only amounted 
to 26.52 per cent. (or rather more than one-fourth) of 
the volume of our mercantile marine, and the German 
taxpayers had to Pay heavy subsidies to many of their 
Principal shipping companies. 


sion of the Merchant, the School of our Arts, the Supply 
of Our Wants, the Employment of Our Poor, the Im- 
Provement of our Lands, the Nursery of Our Mariners,”? 
This eulogy of Overseas trade, as bringing revenue to 
the kingdom, supplying our need of food and raw 
material, and employing our Workers, is as applicable 
to-day as when it was Written two hundred and fifty years 
ag0. That it has Proved to be a wonderfy] « Nursery of 
Our Mariners is shown by the fact that in 1912 out 
of a total tonnage of merchant vessels, sailing and steam, 
belonging to the 18 chief maritime countries of the world, 
Which amounted to 273 million tons, nearly 12,000,000 
tons, or 42.7 per cent., were owned by the United King- 


dom, For the figures in the table see pp. 31, 33 of 
(Cd. 7,525] :— 


TaBre SHowing Tonnacr of MERCHANT VESSELs, SaILina and 
STEAM, in 1912, 
fa Thousana Tons, Ta Thousand Tons.| In Thousand Tons, 
tee ere ee 
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erma, 3,154 /Sweden 805 |Austrie 455 | TABLE SHowrng the Growrn of the Forricy TRADE of FRaNcE from - 
cscice. 1338 Spain, ..-°°°°***° 794 |*Finland .../'"""| 399 1901 to 1906. 

FRO sscccceces 1719 [Netheriands .."**’ 617 /Belgium ......""""| Iga nn a anne 
Bente osessscee, 1519 /*Russia ... seee] 743 |Hungary. -. 22... 139 | | Per Head of Population, 
M005...” 1.137 _|Greece. .’"""*"***: 549_ {China 106 aie Imports Exports, Tota 

ee for 1911, rae ene ee a fre # Import export Total 

The minimum tonnage of vessels which were registered —_--—}—— Pa RY ree iow 
differs ye ri Ini 4) r Is of | 3s | 2042 2088 | 4330 515 115 > 924 2 3 
: 'Y widely. In the United Kingdom a Aveonge, Wiis saie” 33)169,000 2452 | tore, {85/6 5 46 2 Gin 2a3 
15 tons ang Upwards were registered. In Belgium and Average, 1907-1911 || 39/40/00. a 299 | su | 8 3 3 712 016 } 3 
Spain (and for Sailing vessels jn Norway) a tonnage of | i912. | 53,660,000 . , wn Me 


S° Was needed for enrolment; in Russia and Norway 
(steam) 25 tons were required, in Sweden 20 tons, and in 
Germany 173, and in Finland (sailing) 10 tons. In the 
United States vessels of five tons were registered 
(only those engaged in foreign trade, or the fisheries 
being entered in the table). In Finland Steam vessels 
of all tonnages were registered, and the same applied to 
Vessels belonging to the Netherlands, Japan, and China. 
1 Denmark & tonnage of 4, and in Italy, Austria, and 
WNgary so low 4 tonnage as two Was registered :— 


The increase in the Population of France between Igo 
and rg12 only amounted to 698,000, or 1.79 per cent., 
compared with an increase in the United Kingdom of 
over 4 millions in the same period, and an increase in 
the population of the German Empire of Over five millions 
in the six years from 1906 to 1912. But the value of the 
imports by France rose from 1go1 to 1912 by 83.61 per’ 
cent., and the value of her exports by 69.0 per cent.; 
The value of her total trade per head of the population: 
rose from £11 2s 3d to 419 58 8d, or at the rate of 73-5, 
per cent., almost twice as rapidly as our increase. 
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Taste Saowrne the GrowrH of the Forwicn Trapk of the NETHER- 
Lanps from 1901 to 1912. 


Per Head of Population. 
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METHERLANDS. — a ie ane | Im | Ex- Total 

. ‘l ports. | ports. | Trade 

=. ‘2sdés des a 

a 5 sea S133 38 3 827 i: 10 8 
Average 1902-1906 ..| 5,510; 

erag t ..| 5,879, 2026 | 4544 14216 634 9 2177 5 8 

i912 ee 2580 | 5553 i 12 742 31119016 6 


2913 ..........-..---|_ 6116000) 2975 | 260 | S65 Moe 
Whilst the population of the Netherlands rose from 1901 
to 1912 by 851,000, or at the rate of 16.28 per cent., her 
imports rose at the rate of 75.81 per cent., and her 
exports at the rate of 79 per cent. The total trade value 
of her imports, plus exports, in 1912 amounted to 
£90 16s 6d per head of the population, or three times 
the value of our corresponding figures. This is mainly 
due to the great value of the re-export trade of the 
Netherlands. Her four principal imports and exports in 
1912 were as shown in the following table :— 














Imports. | Exports. 
Florins. |  Florins. 
i CEL ©. scuceogdbonededoseboveseoeena 334,300,000 257,600,000 
Wheat (including wheat flour).................+ «++++| 238,200,000 186,200,000 
Iron (bars, hoops, plates, &c.) and iron wares (inc. 
ET 101 bdnenedencabegnhunleaqnendante 228,700,000 159,600,000 
Steel, and manufactures of ............ccccccecececes 161,900,000 88,200,000 _ 


TaBLE SHOWING the GrowrTH of the Forricx TraDE of BELGIUM 
from 1901 to 1911. 


| Total 
BE.oiva. Popula- |Imports Exports ma ao. 


tion, |Min. £.) Min. £- yin £.| Imports Exports 


Per Head of Population. 


Total 
Trade. 
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£sdf£sdésa 
Ws cities iiktion 6,800,000} 1456 21 8 419 1 1140 9 5 
Average 1902-1906 ..| 7,071,000} 168-2 23.15 923 4 5147 0 2 
Average 1907-1911..| 7,414,000) 246°7 33 5 6128 9 66115 0 
ace 7,490,000! 272: % 7 O31 8 06715 0 


The figures upon which these tables are based are taken 
from the Foreign Statistical Abstract [Cd. 7,525], pub- 
lished in 1914, and will be found on pages 68 to 77. As 
the figures for Belgium for the values of her general im- 
ports and exports are not given for 1912 we have given 
those for 1911 in order to compare them with the general 
imports and exports’ values given in the cases of the 
other countries. 

The values of the imports and exports are extremely 
high, but not so high as those for the Netherlands, the 
value of the total trade per head of the population 
amounting to £67 15s in 1911. As in the case of the 
Netherlands this is mainly due to her large re-export 
trade. 


TasLe SHowrne the Growrts of the Foreign Trape of Iraty 
from 1901 to 1912. 


| | am 
Total (Per Head of Population. 
































Popula- | Imports Exports ee 
Iraty. : | Trade, || : - 

tion. aes a £. Min. &. ‘Imports Exports a 

saduloemibonias ee ss | 
| \'£€s8 G4 £ sdés a 
i iin orate | 32,475,000 698 560 1258 |2 3 0114 6317 6 
Average 1902-1906 .. 33,015,000 852 | 677 1509 |}210 620 6411 0 
Average 1907-1911 ... 4,093,000 1305, 825) 2130 1316 72 8 5| 650 
DE «ccteated Jeo osees 34,671,000)! 1566 | 1006] 25721410 45218 07 8 4 





The foreign trade of Italy, which only showed a total 
trade of £3 17s 6d per head of its population in 1gor, 
rose more rapidly by 1912 than that of either the United 
Kingdom, France, or the Netherlands, showing a per- 
centage increase of 104.5 compared with percentages of 
54-5, 76.6, and 77.8 of the other three countries respec- 
tively. The percentage increase of her imports in 1912 
was 124.5 above the value of 1901; that of her exports 
was 80 per cent. higher, and the value of her total trade 
per head of her population was £:7 8s 4d in 1912. 

TaBLe SHowrne the Growru of the ForriGN Trape of DenwarRK 
from 1901 to 1912. 


Total | Per Head of Population. 














| Popula- | Imports Exports 
Dexmark. ike po 4x por 
tion, | Min. £.Min. & Min. £.||[mports! Exports 
eames Saas 
a 


dic eneictici 2,450,000 || 285 226 | 
Average 190-1906 ._| 2.544000 | 344 | 981 | 
Average 1907-1811 - -| €,700,000 | 400 334 | 
Sl scptmewnianennd | 2,800,000 | 454 | 379 | 
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8 





Denmark increased in population between 1901 and 1912 
by 14.3 per cent. Her imports in 1912 were 59-3 per 
cent. higher, and her exports were 67.7 per cent. higher 
than in 1go1. The value per head of her population of 





her total foreign trade was in 1901 £20 17s 1d, and in 
1912 it had risen to 4,29 15s 1d. In both years the values 
were almost the same as those for the United Kingdom. 


TasLe Companine the Vatvurs of the Toran Foreran Trapp of 
1901 with those of 1912. 





Per Head of Population, 
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Total Foreign Trade, 














| 1901. m2 | 90.) ag 

£ | s ad £sa 
Netherlands ...........e0+++- 313,300,000 | 555,300,000 | 5910 8 | 9016 ¢ 
TS s.pcccedeunspene eee 273,200,000 40 9 5 6715 oO 
I cco sbéengeveoens esse») 51,100,000 17 1 2915 1 
United Kingdom ..........+. ++, 869,900,000 |1,343,600,000 | 2019 1 2910 6 
TBMOS . 0. ccccccccccccccccces ++} 4 764,700,000 | 11 2 3 19 5 8 
GED bscccdboabsaeent eocces! an 1,045,100,000 Ma 1549 
DT canecestensncbecseuseseses | 125,800,000 | 257,200,000 317 6 784 

*In 1911. 


It is interesting to note that throughout the tables the 
values of the imports have always exceeded the values of 
the exports. In 1go1 the excess of the value of the 
imports ranged from 4,174.1 mill. in the case of the 
United Kingdom to £:24.9 mill. in the case of the Nether- 
lands, £16 mill. in the case of Belgium, £15.4 mill. in 
the case of France, £13.8 mill. in the case of Italy, 
and £ 5.9 mill. in the case of Denmark, showing a total 
excess in the six countries of £:250,100,000. In 1912 the 
total excess in value of the imports of the seven countries 
(including Germany) amounted to £ 437,100,000. 





LATIN-AMERICAN NOTES. 
(BY OUR CORRESPONDENT.) 

Corree MARKETS.—With the exception of Brazil, the 
coffee production of Latin-America promises this year to 
be exceptionally small, and prices particularly low. 
Although it is too soon to be able to speak with certainty, 
indications now point to a good Brazilian crop. The 
Federal Government is said to have made large purchases, 
amounting to 3,000,000 bags, equal to 180,000 tons, ot 
coffee. While not affecting visible supplies, this has 
materially affected available supplies, the stocks, at the 
time of writing, being said to stand at about 1,200,000 
bags, and the market continuing to show a firm tendency. 
Colombia is likely to reap a very inferior and reduced crop, 
and the position is no better in Ecuador. In Nicaragua, 
the export of unwashed coffee has been but moderate. 
Guatemala is meeting with similar experiences, while other 
Central American States are no better placed. The sharp 
decline in the price of coffee, which forms the chief article 
of export both in Guatemala and E] Salvador (where but a 
small quantity of unwashed coffee has this season been 
available), is the principal factor in the present economic 
depression. In these countries the coffee crop furnishes 
the chief means of paying for imports, and the present 
prices eliminate all, or at least a large proportion, of the 
producers’ profits ; this reacts unfavourably upon farming 
interests, with the result that agriculture, industries, and 
commerce have all suffered alike in the Central American 
countries. Such European markets as exist are largely 
controlled, as in the case of Brazil, by either Havre, Ham- 
burg, Bordeaux, Rotterdam, Amsterdam, or Stockholm 
purchasers. The price of coffee in Latin-American coun- 
tries forms the predominant factor in their foreign trade, 
so that any fluctuation in market quotations is immediately 
reflected in the exchange value of their currency. 

Peru.—A recent letter from a resident in Lima concludes 
with the following notes concerning economic conditions in 
that country at the end of May last :—‘‘ There are signs 
that the severe financial and trade crisis, in existence 
since the end of last year, is being overcome, and a feeling 
of renewed confidence is to be noted. Bankers have at no 
time taken a pessimistic view, relying upon the sound 
under-current of the markets and the strong attitude taken 
up by the Government immediately the position became at 
all menacing. One of the most effective steps was that ol 
limiting the annual interest charged upon industrial loans 
to 12 per cent. and upon banking loans to 1o per cent. 
This wise measure has enabled many merchants and others 
temporarily inconvenienced to arrange their commitments. 


Deflation is proceeding, and, thanks to the energetic atti- 


= =| Ww 


=> Ss Ww 


=sS ww 


a Or lO lh Ff MOO eet SSS ee ee 


a. 


+ lato 





































































a 
r 
August 27, 1921. THE ECONOMIST. 3801 
in 
m. New York Compan 
4 
m The New York Trust Company | 
0 . . « . 
- with which is consolidated i 
on The Liberty National Bank of New York 
j * 
— Accepts deposits drawing interest from foreign banks, firms and individuals. | 
6 Buys and sells drafts and cable transfers on foreign countries. i 
] e . . . . ° 4 
6 Furnishes credit and trade information to foreign firms desiring to buy or 4 
9 sell in the American market. 4 
4 . . : 
_ Finances import and export transactions. j 
the Buys and sells American and foreign securities a 
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the 120 Broapway New York City 4 
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i Barclay’s Bank, Lid. + 
le. Hambro’s Bank of Northern Commerce, Ltd. ' =) 
tal i , i 
the 2 : q 
les tude taken up by the authorities, speculation has been for | ing table, in which net profits in the three past years are J 
some time almost non-existent. The stock of import | compared, and figures for 1914 given for comparison :— : 
merchandise on hand is now reduced, and has become well | ———_ ' senharnbinrceiatetpennaett } : 
proportioned to the demand. — ; | 114, | iis, «=| age, 1920. ‘ + 
BotiviAn O1t.—The Bolivian Government has received Se Sees —— * 
. . . . . o zx. ’ 
so many applications for oil concessions that it has now | Net |R’s've,| Net R’s've,| Net lR's've,| Net IR’s've, 2 
made known that ‘‘whatever concessions may be granted esnien ee eee ee rae a) 2 ' 
the nloitati i tee Pirsiowse i 2 oe | oF 
for the exploitation of the oilfields of the State will be} 4 Guinness........ '1,511,678) 585,000 2,175,816 285,000]3,363,092 735,00013, 729,803) 519.407 { i 
to subject to the right of expropriation to such an extent as Barclay, Perkins «.. Sits 40,000 sigoi 165380] StS) 230,000) 160,682| 50,000 cg 
’ . ss, Ratcliff...... | | 50,000} 44 454,290! 160. 15;100.000 | - 4 
OW. - Ser necessary - supply the en demand Bent's eves | S555 16,000 47003 16, T1779 “sos 2,000 } : 
? é , S¢ g » ington’s ...... | | 2,500 } ; 1,107} 5,000 ; : 
ty, or of for a minimum period of ao years after date of the Brist’l(Georges&Co)| _91,075| 20,000| 95,739 40,000] 137,691 126,493] 40,000 i 
The contracts. At the termination of 50 to 66 years of working | Cannon ..... -+++++| 159,341) 22,000) 113,177, 13,000] 125,931) 10,000) "98,939| 10,000 { 
es. by the etn sa such = . a Yo have Higgins and 5." ie "3,00 (oa i jieaes Fy aon ‘0.00 } | 
n expr S at > hi 1overn- | Mitchells & Butlers | 57, 7 ; 00,000 - 
of een expropriate a Hevers 50 Se Bouvian Uowen-| we | “56,067 15,468] 100,327) 25,060] 177,043, 101,000] 113.990 465e3 
= ment, which will, at the same time, take over the equip- | Watney, Combe ::| 233,211) .. | 781,816 350,000] 736, 2152 * . : 
ei ment installed by the concessionaires.’’ A law, passed on | Wittbread 200000] 736801 | asstong| 17) oeRaa| 100) Zeta) 45.000 
re February 24, 1920, raised the Government’s share of the | William Hancock. .| 37,836 3,000, 69,626 15, 79,143 1 56,116} 10,000 : i 
900 gross product of oil to a considerable amount, and added Total .......... \2,902,157 860,968/4,973,199 112481416,498, 2651188574 11) 960,47 5 : 
icy. the provision that 20 per cent. of the net profits from the | ~ aia ; ; ‘ | 
op, working on fiscal lands should be paid into the Treasury The reports of the companies included in the list do not } . 
ua, of the Department in which the workings were located. | COVer a unttorm period. | Some of them ton the period - ‘ 4 
ite. Chilean interests in Bolivia have approached the Bolivian | June 30, 1921, others remmte to ne ip mean ec — 4 : 
tion and survey of certain territory in the eastern part of the | Butlers and Watney, Combe, Reid, show very conspicuous : 3 } 
ar ) 2 . . . . 4 ' 2» c i . 5 ~ “a shal a F < > ‘ - 8 ’ 
/ ; Republic; but the Administration has pointed out that | declines in net profits. The a feo = ‘ ay 
‘ie . e ° ‘a - ° “ > © > y > 8A rity S 7 
icle such an inquiry took place in 1916, when the then Govern- | pany, Mr Bonsor, at the aneee Oren me _ yt ma ' 
ita ment afforded every facility to a commission of Chilean month, said :--—‘‘ Our real difficulties have been over- 4 t 
een engineers. The great difficulty encountered in working | taxation, higher costs of materials, and higher —— 4 ; 
° 7 ° 20 . 7 eqe,° . ~ Te AV , > r be = 
mic these deposits consisted in the lack of transport facilities. | ¢xpenses. o € paar a a v0 = See iiaaee : ; 
aon A British company is said to hold an enormous tract of | duty. We ea ot “2 pias : alte 3 : ‘a 
ie land situated in a reputedly-rich oil zone of Bolivia, the | '" round ns ee eae oe cae a | fis § 
: area bei ial “ »| year 191G-20. you adc ; ve: i ; 
the a ” oe oon vad a mange “e weg negation — Sen eee and the corporation profits tax, the tota! of 2 i 
ing — of Surrey,’? which would be 682 square miles. | ‘¢ aa pia Yoga eos. yo gems . — fie 
-xamination of this huge territory is now being made by ,@mount we paid to oe an. ROME ees 
and ene 5 ‘+| Mr Bonsor went on to say :—‘‘ It is in materials we have aaa aa 


the company’s expert adviser, and his report is expected a . . 
can to be rendered hse sei - suffered most.’’ Artificially higher prices for barley, due 








ely to difficulties placed in the way of importing cheap 
am- foreign barley, and for hops, are two of the difficulties 
; EWER hiefly ¢ ained of. Watney, Combe, Reid, with a de- 
pin HAR AND chiefly complained of. y, e, 7 
un- , - fe - — creased barrelage, found that materials cost £130,000 
rs War conditions, in spite of all obstacles and restrictions, | more than in 1919-1920, while a loss of £30,000 was 
tely turned out to be exceedingly favourable for brewing profits. | incurred on by-products, which were so profitable during 
’ Since the end of the war results have fluctuated. A check | the war. Most breweries found the war ego nt a — 
advanci : . products S crativ are ’ suffering from 
s in year 1918-10. : +s . si the cessation o a - Mr Waters : ' 
we rofit , en ae nee bepwing sent | siding at Mitchells and Butlers’ meeting last week, spoke 
a ” . . on the upward grade once more, but the latest ‘in a similar strain of recent brewing conditions. ‘* Our : 
e : available reports of prominent brewing concerns show in | total brewing costs per barrel last year,”’ he told the share- 
7 = most cases a decided set-back, due largely to the increased | polders, “ were the highest in our experience.”’ Neverthe- 
und ‘axation imposed by the 1920 Budget, and to high costs | jess, in spite of the difficulties which eng Paget me ge 
i . 7 } 7 . oon eats : 1° ‘osts, it : 
ken ot materials. There are exceptions, however, the most | face in the shape of — ee a —_ ae S 
e at onspicuous being the case of Arthur Guinness, who, as} should be noticed that the agere gate r S r fe é re 
t of ; we showed in a recent issue, increased their gross trading | by the latest reports of the 15 companies = ; : ove - 
i cactly >t ; War: 
ans ne to such an enormous extent that after paying | almost exactly double those — . oe eee 
ent. © s300,000, as compared with £9,500,000 in the pre-| period. Some of the conapenee a. ee 
ae . ae year, in excise and licence duties, they were still able | their capital in the intervening 4 : oo ow: 
sae : increase their net profits by over £360,000. But that | due allowance should be — s ~ te — arti 
atti- © general tendency is downward is shown by the follow- | dend record shows that, although reducti any’ 
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cases have been made this year, rates of distribution (in 
some cases on increased capital) compare very favourably 
indeed with pre-war experience :— 





Dividends. 


1911. | 1912. 1915. | 1914. | 1915. | 1916. 


etal 1917. | 1918. | 1919. | 1920. 








| 
% | % | % 
14; a i: | 16; 








| # Rea! Fel Bel Bs 
Arthur Guinness..| 164!) l6ja 16} | $ | 2% 
Barclay, Perkins,) | | 


} | 
10% cum. pref..| 23 | is | 4 | 40 


Reid, def stock..| nil | nil | nil | 8 | 16 24 | 2 | m 
Wettheens and Gos 43) 2 
m. Hancock,| | 
aca. | 8 i 8 | si 616i 6| am] 5 | 5 | 23 
= “a in . 

+ Bonus paid tax free. { Free of tax. (a) Also 20% in War Loan. (b) On in- 
creased capital. (d) Paid on an ordinary capital of £2,040,000, against an ordinary 
capital of £1,360,000 in 1918. (e) Paid on an ordinary capital of £2,691,180, against 
£1,345,599 in previous year. (b) Ordinary capital increased from £200,000 to 
£400,000. Final dividend of 124 % paid on the £400,000. * Also distribution of fully 
paid shares tnrough capitalisation of reserves. 


The market for brewery shares has been very quiet, and 
quotations, as compared with a year ago, show changes 
which follow rather closely the trend which profits have 
taken. Our final table gives latest prices compared with 


those of one and two years ago, and those current on the 
eve of the outbreak of war :— 


Watney, Combe,| | 


| 
na s/o) 5] | H.) | $8.) Wl de 
"| gt] 10 | 15 | 10 | 12 $] 153 | at : 
ieee nil | nil | nil | nil | nit | 5 | lok, 4st | 15st | 15 
i avid 9} 11 | 12] 15 | 15 
Boddington's ....| 5 | 6 | 6 | 6| 6 
Bristo (Georges i 
is 1 | }u | nm | am] mj a5 | ase) 6 | 6 
oe Brewery.. : : - 7 | ast ast = 3 3 = 
hester’s .......... } | | 1 | ti ; 
Huggins and Co...| .. | .. | Bj} uil | 5 | nil | 15 15 | 15 | 10 
| i | | 
ae. 1 | | 15 15 | 15 | 15 | 12 15 | We! 10 
Newcastle Brwries) 5 | 6 8 8 | 10 10 15 15 | 17$b) it 
W.B.Reid........) 8 | 9 | 1 | 1 | 9 | 10 | 10 | 10 | | 1 
| 
i 
| 


7 | Tt 7) 103) 7 





| | 
Price | Price | Price | Price | 
\July 27,|Aug. 31,Aug. 31, Aug. 24, Present 


Company : 
a 1914. | 1919. | 























| 1920. | aga. | “tela. 
—— ——- — } — 

, on | £84 

Arthur Guinness .......... | Stock 380 x 420 | 519 0 
Bass, Ratcliff, &c........... te See ae) Be UC 4 | 769 
Barclay, Perkins10%cm.pf.| 4 | 4% 4% | 1013 3 
A TR, «cavscsseces |} 100 | 6 j 48% | 74 3 
Ic osseencetssnnsees i t+} 123+ lx lx | 15 0 0 
Do 6 % cum. pref.....+++. | 1 Gest) Tet | ta |) 814 6 
Do 4 % irred. deb. .......- | Stock | 66 | | §2 53 711 0 
Boddington’s .............. i si ae. ore 93 1590 
Do 5 % cum. pref. ........ 10 | 6 6 8 6 9 
Ss sosncnxnseenn | Stock | 83 | 65 | 6i1 548 769 
Bristol (Georges and Co.) .. Dee eke 12 | lgx 1 10 5 0 
Cannon 5 %, cum. pref... 1 | “7 | | 5 | 4] 1c 5 0 
Do4%“B” deb......... | Stock | 83% | 62 | 6l | 88 618 0 
Do 4 & mort. deb......... | Stock | 75 | 54) | 52 | 51 715 3 
DTT sicis ccnbnéaese aes | 1 | 149+ “1 1 1 1216 0 
Do 6 % cum. pref. ........ 1 10g+ | aa 612 6 
ke rere 100 | 9 92 88 92 516 0 
Huggins and Co. ord. ...... 1 ry 1 | 1411 0 
Pe Th ustncepnenen | Stock 4a 74 et Tes 
Mitchells and Butlers ord... | 1 275 | 1 ls | 817 9 
Newcastle ord.............. Fete o) Mae. oe lg | 3 
Do6% cum. pref.........| 10 af ot i; 912 0 
W. B. Reid 5 % 1st mort.db.| Stock 7 mk . -— | +e. 
Watney, Combe, Reid def.. Stock 314 | 1624x 157x 1324x| 18 2 4 
Whitbread 44 % em. pf. ord.| Stock 60. 555 | 848 agt 919 
William Hancock def.ord..| 10 20 | 123 10 | 1300 


+ £10 shares, 
Bass shares are at the same level as a year ago, while 
Guinness shares have during the past twelve months en- 
joyed a rise which has taken them well above the pre-war 
quotation. With the position of the national finances 
what it is, breweries can hardly hope for tax alleviation, 
but they should benefit in the current financial year both 
from the relaxation of certain restrictions and from any 
recovery that may take place in general trade, while 
some reduction may be expected in at least some items 
of production costs. On the other hand, a vigorous 
resumption of the prohibition campaign is expected, and 
‘“* temperance ’’ advocates will not discontinue their efforts 
to alter the present licensing conditions. This factor is 


one which investors cannot wholly exclude from their 
considerations. 








THE REVIVAL IN “KAFFIRS.” 
(BY OUR MINING CORRESPONDENT.) 
Every dog has his day. When speculative activity 
centred in the oil market, but little attention was devoted 


to the shares of South African mining and finance under- 
‘takings. Now oil descriptions are out of favour owing 


‘to price cuts, fires, water intrusions, and other adverse | Menace to the market. 
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111s 3d net per fine ounce, as against 106s in respect o; 
June, and 103s for May. What must—taking a broad 
view—be regarded as a Satisfactory settlement of the 
white wages question has been arrived at. The proposed 
cut of 3s per shift did not come into effect; but in plac 
there is to be an immediate slicing of 1s 6d per shift 
with a further reduction as and when the cost of livins 
figures published by the South African Government sho. 
a substantial decrease. One guinea of the cost of living 
bonus of 48s weekly granted at the beginning of last year 
is, however, to be stabilised. Even more important, ‘per- 
haps, is a modification of the regulations concerning th 
employment of native, labour, and other favourable 
changes are looked for. In their solicitude for the welfar, 
of the blacks the authorities had imposed upon the in- 
dustry such onerous restrictions with regard to the in- 
spection of workings and other matters that the effective 
operating period for the native was, in practice, limited to 
about five hours per day! Furthermore, the mines are at 
last beginning to feel the benefit of the lessened charges 
for stores and materials—the long delay being mainly due 
to the fact that under war conditions it had been con- 
sidered desirable to carry exceptionally large stocks. Con- 
currently, therefore, with an improved price for their 
product the mining companies are able to work at a lower 
ratio of expense than for some time past. How much 
room for improvement there is in this respect may be 
judged from the fact that costs in the aggregate have 
lately ruled at a level representing nearly 1os per ton 
above the 1914 average, equivalent to a total of over 11 
millions sterling. It is obvious that a saving of only 20 
or 25 per cent. would exercise a marked effect upon the 
Rand dividends, which, in respect of the past year, 
amounted to 8} millions. To illustrate the effect which the 
advance in the gold premium, in conjunction with the small 
reduction so far effected in costs, has exerted upon the 
earnings of the companies, the appended schedule has 
been compiled. Omitting a number of mines whose re- 
sults are of little importance, it sets out the profits for last 

month in contrast with those of May and January :— 

January. May. July, 

Company. £ £ £ 

Brakpan ..cssscceesses 45,100 .. 40,050 .. 44,400 

City Deep ..ccceseeese 64,470 .. 65,540 .. 67,170 

Consd. Langlaagte...... 14,520 .. 13,970 .. 20,560 


Consd. Main Reef ...... - i-- 9390 .. 19,7 
Crown Mines ........-- 46,600 .. 36,140 .. 80,930 


Durban Deep ........+ . 2,880 .. 5,240 .. 6,580 
East Rand Proprietary.. *24,260 .. 11,240 .. 15,090 
Ferreira Deep...... coos 20900 .. 13,510 .. 14,550 
Geduld Proprietary .... 29,500 .. 26,120 .. 33,97 

Geldenhuis Deep ...... °%1,270 .. %1,660 . 3,710 
Government G.M. Areas 137,390 .. 133,900 .. 150,290 
Langlaagte Estate .... 11,300 .. 11,260 .. 17,730 
Meyer and Charlton.... 25,000 .. 24,050 . 25,500 
Modder B ....se0eecee 67,030 .. 95,150 .. 107,170 
Modder Deep ......+++- 71,720 .. 73,000 .. 86,690 
Modder Fast ......50+- 14350 .. 14,380 . 10,310 
New Kleinfontein ...... 2,900 .. SB50 cc 8,950 
New Modder .......+e. 122,270 .. 111,620 .. 141,850 
Nourse Mines.....-.cees 5.750 .. 5,020 .. 7,370 


Randfontein Central.... 18,700 .. 13,100 .. 43,660 
Robinson Deep ..ce.++ 4,390 .. 16,260 .. 25,140 
Rose Deep ....sseeeeee 6.010 .. 10,380 .. 13,120 
Simmer and Jack ...... 3.760 .. 12040 .. 13,730 


Spring Mines .......... 30,050 .. 36,660 .. 45,530 
BD TI. cccvcccccese 4,160 .. 6,550 .. 6,300 
Van Ryn Gold ........ 10,120 .. 8,060 .. 10,550 
Van Ryn Deep ........ 76,170 .. 69,020 .. 82,000 
Village Deep ........0. 4.640 .. 6,890 .. 17,250 
West Rand Consolidated 6,300 .. 4,140 .. 5,620 
Witwatersrand Deep.... 4,620 .. 4500 .. 7,680 
Witwatersrand Gold.... -. 6,150 .. 10,010 
Wolhuter ..cccoscccee 92680 .. 5,600 . 6,820 


Finally, it is understood that an agreement has at length 
been come to between the Union Custodian and our own 
Public Trustee relative to the blocks of ex-enemy shares 
vested with them. The question of the disposal of these 
interests has been much discussed from time to time, and 
\ various plans have been evolved for removing such 4 
Any attempt to deal with the said 





incidents, whereas the Kaffir star is in the ascendant, | Shares—whether by an offer on the part of some of the 
thanks to an accumulation of favourable factors. The | big undertakings, or through the formation of a trust— 
currency price of gold, which in May touched the lowest | would be greatly assisted by unification. It may be 
‘point reached during the current year, has since appre- | meniioned that the largest holdings are in the Consoli- 
wiably advanced, the basis of valuation adopted by the|dated Mines Selection, East Rand Proprietary, General 
leading Rand companies for their July output being} Mining, Johannesburg Consolidated Investment, New 
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Modder, Robinson Gold, Rand Collieries, and West Rand 
a ’ 
‘onsolidated. 
“While in some few cases the July profits are below 
hose of May, and in others show only a moderate im- 
= , dvances of noteworthy extent are to 
provement, many a , : 
be observed. Thus the Consolidated Main Reef and 
Crown Mines last month more than doubled their May 
earnings, the Randfontein Central secured an expansion 
over 200 per cent., while the Robinson, Rose, and Village 
Deep improvements are more striking if the comparison is 
carried to January. All the Far Eastern Rand proposi- 
tions show substantial accretions. If results on any- 
thing like the July scale be continued during the 
remainder of the half-year—and the assumption is by no 
means unreasonable—the December dividend announce- 
nents will be of bumper character. This word of warn- 
ing should, however, be given. Several of the mines 
included in the foregoing schedule are short-lived. They 
are the Ferreira, Geldenhuis, Rose, Simmer, Van Ryn, 
Witwatersrand Gold, Wolhuter. Purchasers should, there- 
fore, not hang on too long. Even with the best class ot 
share it is usually advisable to take advantage of any 
spell of buoyancy with the view of reinvesting when con- 
ditions are less favourable. = 

Appended is a list of the shares of the principal finance 
undertakings, showing the approximate closing prices of 
Thursday last, with the lowest recorded during the current 
year, also the highest and lowest of 1920 :— 

Price, Lowest, Lowest, Highest, 
Company. Aug. 25. 1921. 1920. 1920. 

Anglo-French Exploration.... 15/6 .. 11/6 .. 4 ©) COAG 
Anglo-American Expn. ...... 25/6 .. 15/3 .. Id .. Sey 
Central Mining (£8).....eeee 74 oo § BR op The oe 18% 
Consd, Gold Fields .......++- lyg g 
Consd. Mines Selection (10/-)... 19/- .. 12/6 .. 17/3 .. 35/9 
Gold Mines Investment ...... 9/- .. 7/6 .. 8/9 .. 21/6 
Johannesburg Consd. Invstmt. 27/6 .. 19/9 .. 23/6 .. 39/9 
Rand Mines (5/-) .......eeeee 2} co SBl- oe ie oe Say 
South African Gold Trust eere 15) ee 11/6 ee 4 ee 123 
Union Corporation (12/6) .... I17/- .. 14/- .. 16/- .. 27/- 
The advances in these descriptions may be taken as reflect- 
ing the recovery in the value of the shares of the mines 
in which the companies are interested. The price con- 
trasts will doubtiess enable some interesting conclusions 
to be drawn. 



































Business Notes. 


Census of England and Wales.—The preliminary returns 
of the Census for England and Wales (Cmd. 1485, 1s 
net), produced with great promptitude, show that the 
population of England and Wales on June 19, 1921, was 
37,885,242, an increase of 1,814,750 as compared with 
igtt. Of the total, 18,082,220 were males and 19,803,022 
females, there having been an increase of 4.93 per cent. 
in the total, of 3.57 per cent. in the male and 6.19 per 
cent. in the female population. The ratio of females to 
males is therefore 1,095 to every 1,000 males. The urban 
population is 79.3 per cent. of the whole, as compared 
with 78.1 per cent. in 1911, 77 per cent. in 1go1, and 
72 per cent. in 1891. The total for the Administrative 
County of London (including the City of London) is 
4,483,249, a decrease of 38,436, or 0.9 per cent. The 
total for Greater London, including the Outer Ring, is 
7,476,168, an increase of 224,810, or 3.1 per cent. Of 
the other big towns, Birmingham comes first with 
919438 (+9.4 per cent.), followed by Liverpool 803,118 
(+6.5 per cent.), Manchester 730,551 (+2.3 per cent.), 
and Sheffield 490,724 (+ 6.6 per cent.). We hope to deal 
more fully with the returns at a later date. 








Manchester and “Safeguarding of Industries.”—A rather 
remarkable report has been published this week on the 
attitude of the Manchester Chamber of Commerce with 
regard to the Safeguarding of Industries Bill. It is 
thought strange that no announcement should have been 
made until after the Bill had become an Act of Parliament. 
t seems that early in July the subject was raised at a 
meeting of the Correspondence and Finance Committee, 
when it was urged that the Chamber should express an 
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opinion on the Bill. After careful consideration the fol-- 
lowing resolution was adopted for submission to the 
Board of Directors :— 


That the board of the Manchester Chamber of Commerce, while 


agreeing that it may be necessary for some time to protect certain 
key industries for the defence of the country, believe that the Safe- 
guarding of Industries Bill is likely to prove injurious to the trade 
and commerce of the country, and therefore urge the Government 
to drop the present measure. 

It is of interest to mention that this motion was moved 
by Sir Edward Rhodes, the leader of the Manchester 
Coalition Liberals, and seconded by Sir Percy Wood- 


house, who is a Conservative. When the minutes con- 


cerning this resolution came before the board, a long dis. 
cussion ensued. It was moved that the matter should be 


referred back to the committee, but this was lost on being 
put to a vote. After further discussion, an amendment 
in the following terms was submitted :— 

That the board of the Manchester Chamber of Commerce are 
of opinion that the Safeguarding of Industries Bill is likely to 
prove injurious to the trade and commerce of the country. While 
they agree that it is necessary for some time to protect certain 
industries for the defence of the country, they believe that this 
could best be done by subsidy, granted by a competent authority, 
and subject to a time limit and financial conditions. They there- 
fore urge the Government to amend the Bill accordingly. 

This resolution was carried by 12 votes to 11 against. So 
far there had not been any public announcement. On 
July 12th, however, Lieutenant-Commander Astbury, 
speaking in the House of Commons, was reported to have 
said that the Manchester Chamber of Commerce sup- 
ported the Bill. When the board again met an explanation 
of Mr. Astbury’s speech was called for, and it was stated 
that he had not intended to imply that any such decision 
had been reached by the Chamber. In order to correct 
any misapprehension which might have arisen, it was 
decided to publish a report of the proceedings of the 
Chamber upon the matter. In view of the fact that for 
four or five years the Manchester Chamber of Commerce 
has been supposed to have favoured Tariff Reform, the 
statement now published with regard to the Safeguarding 
of Industries Bill has aroused considerable comment in 


local commercial circles. 





The Railway Deficit—The statement issued by the 
Ministry of Transport giving the railway companies’ 
claims against the State shows that for June the net 
Government liability was £9,880,000. For April and May 
it was £18,638,400, so that the total for the three months 
is £,28,518,400. Revenue, of course, was adversely 
affected by the coal stoppage. Passenger train receipts 
for June amounted to £7,809,600, making a total of 
£22,696,500 for the three months, which compares with 
£:275174,600 for the corresponding period of 1920. Goods 
traffic receipts were £6,165,100 for June, and £18,881 ,400 
for the three months, as against £33321,700 for the 
corresponding quarter of 1920. Expenditure for June 
was £19,828,100, and the total debit balance for the 
month was £6,181,000, the Government guarantee being 


£ 3,699,000. 


i Wages.—A meeting of the Agricultural 
Wares si (England and Wales) was held on Tuesday. 
After considering the objections which had been received 
to their proposals to reduce the minimum rates of wages 
for all classes of agricultural workers, together with 
reports from the District Wages Committees thereon, thr: 
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American Cotton Supplies.—By the mail just to hand 
further particulars have been received relating to the 
cotton crop in the United States for the season ended 
July. Mr H. G. Hester, the secretary of the Ney 
Orleans Exchange, has published an extensive report. 
The crop amounted to 11,377,316 bales, showing a de- 
crease of 1,065,864 bales, compared with the previous 
year. The average price for middling cotton during the 
year was 16.08 cents per lb, against 38.21 cents in the 
previous year, 30.36 cents in 1918-19, and 28.86 cents in 
1917-18. The total value of the cotton produced during 
the past season was 940,537,360 dollars, as compared 
with 2,172,324,368 dollars in the previous year, 
1,710,715,068 dollars in 1918-19, and  1,667,788,939 
dollars in 1917-18. It is pointed out that the cost of pro- 
ducing last season’s crop was greater than any on record, 
and a large part of the cotton was sold at much less than 
the cost of production. 


Board decided to make orders bringing the proposed 
revisions in the rates into operation as from Monday, 
September sth. The effect of the new orders is to reduce 
the minimum rates of wages for ordinary adult male 
workers by 6s per week, provided that such minimum 
rates shall not in any area be less than 42s per week, and 
in the case of female workers aged 18 and over to reduce 
the hourly minimum rate to 7d per hour, except in York- 
shire, where it will be 8d. The orders provide for propor- 
tionate reductions in the minimum rates for special classes 
of workers, and for boys and girls, and in the overtime 
rates. In view of the abolition of the Board on Octo- 
ber 1st, under the Corn Production Acts (Repeal) Act, it 
was decided that no further meeting should be held unless 
unforeseen circumstances rendered it necessary. 






































































Inter-Allied Finance Conference.—In the letter from our 
Paris correspondent, published in last week’s Economist, 
the grievances of French public opinion concerning the 
decisions of the Inter-Allied Finance Conference were 
stated in a manner which did them rather more than 
justice. Every decision arrived at actually represented 
a concession made by England and Belgium to France 
and the other Allies from the strict interpretation of the 
Spa agreement or the Treaty. It is not correct that 
England has spent more on her army of occupation than 
France, though she certainly has spent more per head. 
The revision made of the cost to be allowed only applies 
after May 1st last, subject to the condition that the whole 
cost of the occupation is brought within 240 million gold 
marks a year. Moreover, the decisions arrived at are 
not subject to confirmation by the Supreme Council. 





The Salvador Railway Scheme.—For the eight years 
preceding the war the Salvador Railway, aided by the 
Government subsidy of £:24,000 annually, was able to pay 
not only the interest on its two debenture issues, but the 
full preference dividends, and usually something on the 
ordinary shares. The Mexican revolution caused the dis- 
continuance of its coastal steamer service, which had been 
very promising, and the war cut off the European markets 
for the coffee which forms the bulk of its traffic, and also 
interrupted the subsidy, which had two more years to run. 
Consequently, in 1916 an arrangement was made suspend- 
ing the sinking fund on the mortgage debentures, and pro- 
viding that until February, 1918, the interest on them 
should be paid half-yearly in deferred certificates (each set 
falling due three years after issue) in so far as payment 
could not be made in cash. In 1918 the prolongation of 
the war made it necessary to extend the scheme till 
February, 1922. Interest has been paid regularly under 
it, for the first half of each calendar year in certificates 
with two payments partly in cash—and for the second half, 
with one exception, in cash entirely. Meanwhile, the 
Government has only paid £4,000 out of the £48,000 still 
due as subsidy, and is unlikely in the near future to be able 
to pay more. During the past three years the working 
expenses have increased greatly, and the traffic returns of 
1921 have fallen far below those of 1920, the coffee planters 
having held back their export owing to the low prices in 
Europe. Hence the net earnings for 1920-21 will onl) 
amount to some £31,000, or about one-third of those for 
1919-20, while the actual charges for debenture interest, 
sinking fund, and interest on the deferred certificates 
slightly exceed £59,000. It is, therefore, proposed to con- 
solidate all the six issues of certificates, less the income-tax 
due at their redemption, into one class (which will be much 
more easily dealt in), bearing 7 per cent. interest instead 
of 5 per cent. as hitherto. The total amount (£71,657 
5s 10d) will be redeemable on August 15, 1931. More- 
over, no preference or ordinary dividend will be paid 
unless the interest on the certificates and both classes of 
debentures has been fully met and the requirements of 
the sinking funds satisfied, and until the certificates have 
all been redeemed. The proposal will be submitted to 
the certificate holders at a meeting at the company’s 
offices next Monday, August 209th, and they must 
bring their certificates in order to vote. Further arrange- 
ments as regards the mortgage debenture interest may be 
necessary on the expiry of the 1918 scheme next February ; 
but the traffics will probably recover before long, and the 
working expenses go down. Competing lines have long 
been projected, but the danger of competition at present 
does not seem to be serious. 


Rubber Developments.—A Stock Exchange correspondent 
writes :—Next week will see practical steps taken for the 
establishment of the Rubber Shareholders’ Association, to 
which an increased support is anticipated as soon as it is 
definitely formed. The intention is to take such steps as 
will enable the price of rubber to be raised in the near 
future, and the promoters at the back of the present scheme 
are sanguine that they can bring about a greatly improved 
quotation if they receive sufficient backing from the pro- 
prietary of rubber-producing companies. It may be re- 
peated that on the question of a further restriction of out- 
put there is little diversity of opinion. Where issues 
divide is on the point, firstly, of the selling agency, and, 
secondly, on that of whether the more solid companies will 
sink their individual interests in a general effort to im- 
prove the status of the industry. There are still a good 
many rubber companies which have sufficient money in 
hand to enable them to carry on for a year or two, and 
there are others which can produce rubber at a price that 
still enables them to make a slender profit. Why com- 
panies of this calibre should lend their aid to proposals that 
would enable competition to keep its head above water 
until the demand for rubber increased is a question often 
asked, while in regard to the selling agency, the many 
broking firms who conduct this business, and who are in- 
timately connected with numbers of rubber companies, are 
naturally reluctant, as we pointed out last week, 
to surrender their profits from this source. That a 
large sum of money will be required for putting into prac- 
tice the intention of obtaining control of the rubber out- 
put is manifest. The natural questions are how much is 
likely to be wanted and where it will come from. There 
are about 72,000 tons of rubber contained in the stocks on 
hand at the present time, and if a fair proportion of this— 
Say 50 per cent.—were to be controlled by its purchase out- 
right, with an option on the remainder, the first step would 
be taken towards raising the price of the raw stuff. The 
producing companies who join a scheme for restriction of 
output and control of the industry would be the natural 
contributors to the capital, of whatever body, company 
or bank were set up with the intention of saving the situa- 
tion. The shareholder in rubber-produting companies may 

be advised to join the shareholders’ association, in that 
aeeeeeeneee him in trifling expense, and at the same time 


then the hands of those who are working for the 
salvation of the industrv. 





Conditions in Japan.—Cabled advices state that towards 
the middle of August, as the settlement day approached, 
call money rate was raised from 3.65 per cent. per annum 
to 4.75 per cent. per annum. While discount market 
rate remains unchanged, several leading banks reduced 
their rate for overdraft on current accounts. Since the 
reduction of the deposit rate of the clearing banks on 
August 5th, stock markets remained firm. The new 
100,000,000 yen issue of Exchequer bonds was over-sub- 
scribed by 102,000,000 yen. The cotton yarn and rice 
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markets both maintained a strong tone, but the silk yarn 
market was rather quiet in the absence of buying orders 


from America. 





Latvia’s Trade.—A big expansion is shown in the figures 
of Latvian trade during April and May of this year, and 
the total of 1,970 million Latvian roubles for imports 
for the first five months of the year compares with 2,061 
millions for the whole of 1920, and 89} millions for the 
second half of 1919. Exports for January to May, 1921, 
were 414 millions, as against 1,0754 millions for 1920 and 
39} millions for the second half of 1919. In the year 1920, 
out of the total imports, valued at 2,061 million roubles, 
goods to the value of 425$ millions came from Great 
Britain, whereas Latvia during the same period exported 
goods to the value of 726 millions to Great Britain, out 
of a total of 1,0754 millions. 

Export Credits.—The Board of Trade have added Italy 
and Portugal (including Portuguese Colonies) to the list 
of countries included in the new Export Credits Scheme. 
Inquiries should be addressed to the Director of the Ex- 
port Credits Department, 73 Basinghall street, E.C. 2. 





Federation of British Industries.—In answer to a state- 
ment made at the recent Miners’ Conference at Llandudno, 
that the Federation had 376 of its members in the House 
of Commons, and possessed “ complete control over the 
Government,’’ it informs us that ‘‘ it takes no part in 
politics whatever, and has never at any time supported or 
worked for Parliamentary candidates. It happens in the 
ordinary course of events that there are between 7o and 
So Members of Parliament who are connected with firms 
which are members of the Federation, but in no single 
instance can it be said that the Federation had any part 
in these being elected.’’ 





Brazilian International Exhibition.—The Department of 
Overseas Trade informs us that the centenary of the inde- 
pendence of Brazil will be celebrated at Rio de Janeiro in 
the autumn of next year. In connection with the cele- 
brations there will be an extensive Brazilian National Ex- 
hibition, and also an International Exhibition. In the 
opinion of the British Chamber of Commerce in Brazil 
the opportunity afforded to British manufacturers not 
only of the United Kingdom, but of the whole Empire, 
is a unique one, and should not be lost sight of. The 
exhibition will open some time early in September, and 
it is hoped that full information may be available at an 
early date. 





The authorities of the annual Trieste Samples Fair, 
Which commences on September 11th, have invited His 
Majesty’s Government to form a British propaganda and 
information bureau at the Fair. The stand has been placed 
at the disposal of the British Consul-General free of 
charge, and the Organisation of the bureau has com- 
menced. Trade catalogues, photographs, and general 
literature will be displayed on the stand, and information 
supplied in response to commercial inquiries. 








Obersea Correspondence. 


UNITED STATES.—UNFAVOURABLE GOVERNMENT 
CROP REPORT—RAILROAD EARNINGS IN JUNE 
SHOWED MARKED INCREASE — FURTHER 
SHRINKAGE IN FOREIGN TRADE—DEPRESSION 
IN STEEL INDUSTRY — FOREIGN COUNTRIES 
AGAIN SEEKING LOANS. 

(FROM OUR CORRESPONDENT.) 
New York, August 12. 

Owinc to drought during July it was reasonably certain 

that the August 1st report of the Department of Agricul- 

ture, published this week, would show heavy crop dete- 
rioration. In some respects, however, the report was 

Considerably worse than had been expected. Corn 

suffered severely, but the August condition of 84.3, which 

Compares with g1.1 per cent. reported July rst (the highest 
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for the month in 25 years) is above the August averagé, 
and promises a yield exceeded only three times in the past. 
The condition of the spring wheat crop is placed at 66.5 
per cent. as against 80.8 in July and 93.4 in June, anil 
the indicated yield shows a reduction of 21,000,000 bushe!s 
from that of last month. The winter wheat forecast has 
been cut 30,000,000 bushels, owing to a sharp reduction in 
the estimated average yield per acre. The following table, 
prepared by Bradstreets’, shows the prospective yields as 
indicated by the Government’s figures of condition of the 
crops on August 1st, the final harvests last year, and the 
high-record vields of previous years :— 


Production in Millions of 








—~— Bushels.— ~ 
Record 

1920. 1921. Yields. Year. 
SI iinacateania uenewwousive dace « £0 .. 428%. ce 1900 
Winter wheat ....c..eeees Sie eo. Se «co. Tan «« 2a 
Spring wheat ............ ae « 25 «. Se .. 36 
EE MR. a cd weeveccuwees Tae” «a “Se > es RE (cu ee 
IN ld i teen ca wralehapiiaiendends OGG <« det. <a .cnaee 
i: -rteniorenseeeecie Se «e. EE) ce ee. ws 1 
i, Cnnitaarwewwnion wie GAS «. kk Sl .. 198 
cack acndanacatirdahiwwkien ot a Sat Sar «. 1D 
PIROMWMORE: oc cccccsccccce tae ae is 22.8 .. 186 
Seven cereals .......-.00. 5,883 5,207.8 .. 5883 .. 1940 
Hay, tame ......00.. tons 912 .. 81.6 .. 913 .. 1919 
fl tons > 1 ae 2135 .. 1935 
All hay ..... jaauigiea ees ace 108g 72... ee . We 
PEE ncccsceoncaveens — ee ee a 
Apples, total crop ........ 240... (109. .. 253 «.. 1934 
Peaches ...... ‘hina 43.7 .. Shed ee 64 .. 1935 
Sweet potatoes ..cseesee a: oe 
EMD cicpacedeqneenes 7) ‘aa So xs 29 .. 1962 
NNT i cadcanewenaee 1508 .. 889 .. 1508 .. 1920 
PED: caveeaganes bales Dae es S23. 16.1 .. 1914 
DN. 24 seni mmaaameees ae su ee 625 .. 1917 


The Department of Agriculture’s report shows that the 
loss in indicated yields of leading cereals during July 
amounted to 341,000,000 bushels, or more than half of the 
decrease of 676,000,000 bushels from the high-record 
totals of 1920. Compared with last year’s actual har- 
vests, this year’s crops, according to present indications, 
will show the following decreases :—Corn 200,000,0G0 
bushels, oats 389,000,000, wheat 30,000,000, barley 
31,000,000, rice 20,000,000, peanuts 15,000,000, potatocs 
104,000,000, tobacco 619,000,000 Ibs., hay 11,000,060 
tons, and cotton 5,000,000 bales. Yields of seven cereals 
show a reduction of 11.5 per cent. from a year ago, and 
of 6.1 per cent. from the July 1st estimate. The totals of 
four crops—namely, corn, sugar beets, kafirs, and sweet 
potatoes—exceed the five-year average. The composite 
condition of all crops of this country on August Ist was 
7 per cent. below their 10-year average on that date, 3-5 
per cent. lower than on July rst, and 13 per cent. less 
than the final per acre last year. 

Our foreign trade in July showed a further heavy 
shrinkage. In value the month’s exports, $ 322,000,000, 
were the smallest since September, 1915, while imports, 
$178,000,000, were the lightest since November, 1916. 
Exports were less than half those of July last year, and 
only about one-third those of June, 1919. Imports last 
month were only one-third of those in July, 1920. As 
prices during July were about 40 per cent. lower on the 
average than a year ago, it is evident that there was a 
decrease in the volume of exports and imports, as well as 
in values, especially in imports. The value of the excess 
of exports last month was $144,000,000, or $30,000,c00 
greater than in the corresponding month of last year, and, 
with the exception of June, the largest of any month since 
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February of this year. The Government’s report shows 
also that gold imports in July amounted to $64,268,000, a 
total smaller than in April or March, but much greater 
than in any other month since October last. Imports of 
gold for the first seven months of this year aggregate 
$416,453,000, a total never reached in any like period, 
excepting the $695,000,000 imported from September, 
1916, to March, 1917, inclusive. Our gold exports dur- 
ing the past seven months totalled only $10,425,000. 


Reports from all but one of the principal railroads of 
the United States make a remarkably good showing for 
the month of June. Net operating income amounted to 
$51,778,000, or $1,778,000 more than the previously esti- 
mated total, $14,697,346 greater than in May, and com- 
paring with an operating deficit of $14,612,000 in June of 
last year. The substantial improvement was not due to 
a gain in gross earnings, which, in fact, were below those 
of June, 1920, but rather to enforced economies and 
retrenchments on all lines, as indicated by the heavy 
decrease in expenses. Net operating revenues for the 202 
carriers reporting to the Inter-State Commerce Commis- 
sion aggregated $461,127,000, a decrease of 6.7 per cent. 
from those of the corresponding month a year ago. 
Operating expenses, on the other hand, totalling 
$379,688,000, were 20.7 per cent. less than in June of last 
year. In the eastern district, gross earnings were 4.1 per 
cent. and operating expenses 22.4 per cent. less than in 
the preceding June, and net operating income of 
$22,724,000, compared with a deficit of $19,706,000 in 
the like month of 1920. Operating revenues of roads 
in the southern district were 3.8 per cent., and expenses 
21.2 per cent. less, while their net operating income was 
$5,905,000, against a deficit of $7,280,000. In the 
western district gross earnings fell off 10.8 per cent., com- 
pared with June, 1920, and operating expenses were 18.2 
less, but net operating income of $23,149,000 showed an 
increase of 87.1 per cent. On the basis of the tentative 
property valuation fixed by the Commerce Commission 
for rate-making purpoges, June earnings were at the 
annual rate of 3.1 per cent., as compared with 2.4 per 
cent for May. According to statistics compiled by the 
Association of Railway Executives, the roads in June fell 


Steei Corporation’s very meagre total of unfilled orders 
strikingly reveals the extent of the depression in the stee! 
industry. 
tion’s production in July averaged about 26 per cent, of 
capacity. Toward the latter part of the month, howeve; 
new business is said to have increased somewhat, with th. 
result that August production to date has averaged, it is 
believed, close to 30 per cent. of capacity. 


According to reliable estimates, the corpora- 


One result of the broader investment demand that has 


developed in this market recently is that certain foreign 
countries are again seeking loans here, and are meeting 
with some success, although they still have to pay what 
may seem a rather high price for accommodation. This 
week $7,500,000 Republic of Uruguay external loan 2:. 
year 8 per cent. sinking fund gold bonds were offered here 
by the National City Company at 984, and interest tc 
yield 8.20 per cent. to maturity. Like other foreign issues 
offered in this market earlier in the year, the Uruguayan 
loan contained a non-callable provision, stipulating that 
the bonds, which are dated August 1, 1921, cannot be 
called for redemption for 10 years, or before August 1, 


1931. A $50,000,000 loan is being sought in this market 


by Argentina, and it is understood that three banking 
groups here are bidding for the loan. 








FRANCE.—THE INCREASE IN TAXATION—NATIONAL 


DEBT—BOURSE. 
(FROM OUR CORRESPONDENT.) 
Paris, August 23. 
DeTaILep figures are now available that show the enor- 


mous increase in the French taxpayers’ burden, as com- 


pared with the year before the war. These may be 


stated summarily as showing that in 1914 the total credits 


included in the Budget amounted to 5,191,643,08sf, 
whereas the Budget proposals for 1922, which are now 


in the hands of the Finance Commission of the Chamber, 
provide for a total expenditure of 24,932,201,835f. 


It should be emphasised that neither these figures nor 


any of those that follow include any provision whateve: 
for pensions and expenditure in connection with the 
devastated area that will have to be provided for during 
1922. These liabilities were embodied last year in a: 
entirely separate series of estimates, which was known 
as ‘‘ the Special Budget of Expenditure Recoverable ou: 
of the payments to be received in connection with the exe- 
cution of the Peace Treaties,’’ and amounted for 192: 
to an estimated total of over 15,000,000,000f. What thes 
charges will amount to for 1922 remains to be seen, as 
their really effective total will depend to a great exten' 
on the actual cash payments that will be received by this 
country from Germany, and the funding possibilities that 
will be found practical in connection therewith. 

The following detailed figures show the increase that 
has occurred since 1914 in the various sections of the 
public expenditure :— 



















short $47,295,000, or 47.7 per cent., of earning the 6 per 
cent. return allowed by the Transportation Act. It is 
moteworthy, however, that in June only 82.34 cents out of 
revery dollar of revenue went for expenses, as against 
‘85.43 cents in May, 96.84 cents in June a year ago, and 
95-69 cents in May, 1920. For the ten months from Sep- 
temiber 1, 1920, when the Govetnment guaranty period 
ended, to June 30th of this year, the net operating income 
“of all the Class I. roads (with the single exception for June 
previously noted) amounted to $368,445,000, which on the 
basis of their tentative valuation is at the annual rate of 
only 2.5 per cent. That is to say, the amount fell short 
of that expected to be earned under rates fixed by the 
‘Commerce Commission by $516,626,000. Reports for 
July are not yet available, but it is expected that gross 
revenues will make a very favourable showing, possibly 
in excess of those for July of 1920, while the wage reduc- 
tions which took effect July rst, together with continued 








economies, will probably show further substantial de- — setae tee 
creases in operating expenses. 1914. 1922. 
The United States Steel Corporation’s report this week, iin 
showing that unfilled tonnage on its books at the end of 1. Public Debt 1,306,585,021 12 312,696,266 
July amounted to 4,830,324 tons, was something of a sur- | 2. « Public Powers’’ (salaries. andj = 
prise to financial and trade interests, for the decrease of administrative expenses of Presi- . 
257,544 tons, as compared with the June 30th report, was dent, Senate, and Chamber). ..... 20,006,758 105080 
much less than had been expected in view of the quiet . gn ner RC mma 3,140,654,252 | 9,829,185,986 
conditions that prevailed in the steel industry last month. epartmentS ...ccccccccsecves ee 440,694, 069,150, 


4. Cost of inland revenue collection, 
&c., and monopoly services ...... 


675,070,174 2,546,893,555 
5. Reimbursements, remissions of 
Seeitieec G8. ccccccoccsveceseoe 49,326,900 202,861,100 


————— 


5,191,643,085 | 24,832,201,835 


The smaller decrease than had been anticipated was attri- 
‘buted to deferred specifications and lighter shipments 
‘rather than to any marked increase in new business. 
While the reduction in unfilled tonnage was the smallest 
tor any month since the shrinkage began a year ago, the 
total on the corporation’s books at the end of July was 


the smallest since May, 1919. _ Last July the unfilled 


orders stood at 11,118,468 tons; th 
therefore 4 5 e present figures, 


» Show a decrease from that date of 6,288,144 
tons. Taken with the exceptionally small steel ingot pro- 


duction of 803,376 tons in July, reported by 30 leading 


companies—the lowest for any month in many years—the 


The most striking feature in this table is the fact that the 
amount required for the service of the public debt has 
risen from 1,300 million francs in 1914 to 12,300 million 
francs for 1922, or between nine and ten times as much 
as before the war. The general expenditure of the various 
great Government departments has tripled, while the cost 
of collecting taxation has very nearly quadrupled, and 
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yet is, by general consent, proving at present quite in- 
adequate to obtain efficient results. ’ 

In view of the fact that the time is approaching when 
steps will have to be taken for the consolidation of the 
French public debt, the question of the present charges 
attaching to the service of this very important feature of 
the national finances is now attracting a good deal of 
attention. The composition of the French Public Debt 
was set forth in this column two or three weeks ago, and 
was shown to amount, according to figures furnished by 
the Finance Minister, to 264,341,000,000f. This total in- 
cludes the external debt of 35,286,000,000f owing by this 
country to Great Britain, the United States of America, 
and other countries. As this external debt (with the ex- 
ception of the 1920 and 1921 loans by the United States) 
involves at present no interest charges (pending a general 
settlement between the Allied and Associated Powers), it 
may largely be left out of the calculation for present pur- 
poses. The total debt, therefore, in respect of which pro- 
vision has to be made in the Budget for 1922, stands at 
229,055,000,000f, plus the interest charges on certain 
loans by the United States. The charges in respect of this 
amount are distributed as follows :— 


Francs. 
Consolidated debt (3%, 4%, 5%, and 6%) .......2..+. 4,550,000,000 
Debt redeemable at fixed dates or by annuities ........ 6,960,000,000 
Pensions and other annual liabilities (civil and pre-war 
military annwities) ...ccccccccccccccccccccccccccs 790,000,000 
Alsace-Lorraine public debt ...ccccecccccccccccscces 12,000,000 
12,312,000,000 


So far as the Consolidated Debt is concerned, the various 
categories require, respectively, the following amounts 
for 1922 :-— 


Francs. 
Three per CONS. .eececesecececeeseseess 590,000,000 
Four per Cents. .esecececesseseessesesee 900,000,000 


Five per cents. eee eee eee eee ee eeeeeeeeee 1,000 000,000 

Biz per camts. cccoccccccceccccce ecoesceee 1662000000 
Of the 6,960,000,o00f required for the service of the 
Redeemable debt, the details of distribution are as 
follows :— 


Francs. 

Sinking fund payments (general) ......ceeeeesseee0++ 1,200,000,000 
Sinking fund (amortisation of 5 %, 1920) ........ «+++ 937,000,000 
sinking fund (amortisation of 34%, 1914) ............ 125,000,000 
luterest payments on National Defence Bonds ....... 33,000,000 
luterest payments on 2-year Treasury Bonds........ +» 325,000,000 
Interest payments on floating debt over ..........00: - 3,500,000,000 
Annuities due to various railway companies under old 

agreements (which will disappear when the new rail- 

way convention comes into operation), &c .......... 300,000,000 
Interest on loans by United States, 1920 and 1921 .... 318,000,000 
Interest on various short term foreign loans .........+. 128,000,000 
Interest on obligations handed to United States Govern- 

Ment against its Advances ...cccccccccccccccccsecs 227,000,000 


As regards the charge of 790,000,000f in respect of civil 
and pre-war military pensions, this will undoubtedly 
largely increase as time goes on, owing to the large 
increase both in the number of public servants, and in 
the amounts of their individual pensions. A curious fact 
is that survivors of victims of the coup d’etat of Decem- 
ber 2, 1851, are still involving the State in 1,142,000f a 
year for pensions, while another 5,000,000f a year is being 
paid to ministers of religion. 

The most serious point for criticism in this section of 
the Budget proposals, perhaps, is that whereas the 
charges in respect of the floating debt were 2,623 millions 
in 1920, and 2,812 millions for the current year, the 
Finance Minister demands 3,505 millions, or an increase 
of 693 millions, for 1922. Two-thirds of this floating debt 
onsists of National Defence Bonds, the remainder being 
Composed of Treasury Bonds issued here and abroad, 
advances by the Bank of France, the Bank of Algeria, and 
the Trésoriers-Payeurs Généreux. The question has 
been raised whether, in view of the fact that the use of 

reasury Bonds is becoming more and more general, and 
that they approximate more and more to banknotes, the 
rate of interest paid in respect of them might not be 
reduced. The favourable effect of such a modification 
would not be enormous, but it would have the advantage 


of being easily realisabie, and it would certainly be a step 


in the right direction. 


5 e Bourse this week opened in a state of depression, 
ut by Thursday there was a more or less general recovery, 
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the market being sufficiently narrow to react readily to 
influence. ‘The public remains reserved, and is giving 
such restricted orders that they have no influence on 
prices ; consequently quotations are more or less entirely 
ruled by the action of the professionals. The French 
3 per cents., at 56.30, as against 56.47, are lower, but 
foreign securities are on the whole stronger, under the; 
influence of foreign exchanges. Banks are very notably 
more in demand, Banque de Paris standing at 1,350, as; 
against 1,334, Union Parisienne at 840 as against 821, } 
and Crédit Lyonnais at 1,422 as against 1,385. Trans-- 
ports are somewhat better, Métro having risen from 380! 
to 390, Omnibus from 617 to 637. Chargeurs Réunis are: 
at 575, after having been at 595 ; Chargeurs Fran¢ais at 
(00, as against 840, and Messageries Maritimes at 233, as’ 
against 210. Certain metallurgical shares have been in 
demand, but the movement has been far from general.’ 
Thus Aciéries de France have dropped from 565 to 545, 
and Micheville from 1,000 to between g10 and 960. Elec-; 
trical undertakings are rather better, Thomson having’ 
recovered from 800 to 850, and Compagnie Générale de} 
VElectricite from 929 to 960. Tintos are stronger at’ 
1,445; Boléo is at 322, and Utah is unexpectedly weak at’ 
627, after having fallen as low as 607. ont 

The returns of the Bank of France for the last week, t . 
previous week, and the corresponding week of 1913 are 


as follows :— 


DEBTOR. ; 
Ang. 18, 1921. Aug. 11, 1921, Aug. 21, 1912. 
Francs. Francs. Frances « 
182,500,000 os. 
Capital of the Bank......-.+++++ e 182,500,000 .«. - . 
Profits in addition to capital .... 30,297,689 30,297,689 sein 


22,105,750 oe 22.105. 750 ee 
4 


RQBOrvVe 2... cccvcceccscccncee “~ ; 

Gasewee of landed property .....- 000,000 .. gaoran ore 

Special Reserve ....-+-++++-+-+% 8,407,444 oe ’ ee ‘ 

Sinking Fund account (Law, ; STLSI3350 «- : 
December 20, 1918)........-+ 570,886,467 + - 


lus earmarked for Sinking 
— for advance to State .. 
———— Sinking Fund for 


950,713,928 .. 945,064,604 .. *e 


Tl w rn 
t (Law, Dec. 20, 1918).. 7595,711 +. 7,595, ; 
Sein in oeeiation seah annie 36,985,252.830 °° 37,225,799,880 .. 6.420.829 19 
Interest on securities ......--+++ . nT a Seas - ass 
Bank notes 10 Order vers 000 00) a4SUB)6SS Ss SQANSAOR SL SSTEAGSTIO 
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Francs. Francs. Francs. | and houses, and of its shares in companies; the State’s 

Current accounts, Paris ......++ ee ~ Lee AS a on mortgages could form a basis for conclusion of foreign 
phatende oa ne ceceeeeeee §— GS01IE2 co «= T20R,Al1 oe inten gold loans, and the mark exchange would gain support. 
ons - 4518923 «» = REM aOL 2. _ 55328 | The plan is severely attacked in many newspapers. Its 
BeNO  erccecccccccccecesee WAISBTISIS 26 100BAGT,TIG oe 25580298 | onuition would do a great deal to restore the State 
Total ..ce.ccecesceeeeeee 4261540175 6 42,808,636,137 «- 6946095982 | finances if at the same time the Budget, including Repara- 
CREDITOR. tions Expenditure, were balanced; but if the Budget jx 

Cash in hand ..........-- seseesee BiT9B,Q6L679 «« ore » 4,048,898605 | not balanced (and at present there is small prospect) the 
Paleo ee tals ovens... » eee TS 2. ISTSO1S6 <- 7125% | capital yield to the State would largely go on current 
noeceesee 1482434258 5. 1591616681 ».  442914,618 .2 - Bely g0 ¢ ren 

Discounts in Paris ......--+++++- 4421839 °. 5953609 .. 18103075 | expenditure, or be used to raise money for current repara- 
Treasury bills .......+-.--0++++ or “* o1s.se0al **  ge4gatgis | tions, a result of which would be that in a few years a 
[roman pooneoees, — very great part of the national capital wealth would pass 
SERENE pvasconcnavonsoonere a = ty 728,000 | into foreign hands, after which there would be little surplus 
apo on public securitics .....-- _ 408,545.582 wie 2 1Sora024 | income left from which to meet later Reparations pay- 
i aaa... 11 90,000/000 *: "907000000: ments. On a greater scale would be repeated what 
Lo eee 24,900,000,000 »« 25,000,000,000 happened with Herr Erzberger’s Emergency Levy, which 


Advances to Foreign Govern. 
ments 


was designed to pay off State debt, but was finally used 
to cover a very small part of the current deficit. 

The exchange and stock markets are in a state o! 
violent agitation as result of the mark’s drop to a new 
low point, and its sudden partial recovery. The Reichs- 
bank statement for August 15th shows the usual mid- 
month pressure, Treasury bill discounts rising by 
3,849,069,000 marks to 78,978,931,000 marks. Private 


ee 4,062,000,000 .. %6,986,000 
4,062,000,000 ++ 40 980,750 1. (12,980,750 
se «01,858,558 ..  _ 99,579,294 
7,086,868 2,632,824 
10/585,781 ae 5,968,168 
438 ee ee 8,30 , 
7 .. 2,048,841,214 .. 270,893,360 


Total ccscccccccccccccsvesess 42,615,440,173 e 42,808,636,137 ee 6,946,093,982 
* Temporary advances floods, 


BANK OF FRANCE RATES. 








% discounts fell by 92,504,000 marks to 1,003,939,000 
il <cnneiseensemnnemendmiqaqestnenedmine ——— marks; State deposits rose by 1,895, 393,000 marks to 
SEranD SO AED a aasceene convener, 3»725,204,000 marks; private deposits by 1,676,966,000 


marks to 9,159,095,000 marks. Note circulation fell by 
258,540,000 marks to 77,396,140,000 marks, and Kassen- 
schein circulation by 157,900,000 marks to 8,119,200,000 
marks. On the 16th sterling sold at 348.85, the dollar 
at g1.10, and the Swiss frane at 1501.50, the highest points 
since February, 1920; rates yesterday were 309.35, 84.59, 
and 1431.45. The exchange market was in a state of 
confusion. The director of Bremen Statistical Amt pub- 
lishes statistics to show that, contrary to belief, the buy ing 
power of the German mark since 1914 has mostly been 
lower at home than abroad. His price basis is living-cost, 
not commodities. Only in the second half of 1914 and 
since the first quarter of 1919 has the home buying power 
been higher. The greatest disparity was in February, 
1920 (the month of the heaviest mark exchange fall), when 
the mark was worth 14.5 pfennigs in Germany and only 
4.6 pfennigs in Amsterdam. The disparity has since de- 
creased, the mark in June, 1921, being worth 10.6 pfennigs 
at home and 7.2 pfennigs in Amsterdam. ‘These figures 
show that during actual hostilities the mark exchange held 
relatively well. The agitation for higher wages and 
official salaries is very active. The officials demand that 
the temporary “‘ high prices supplements *’ paid on salaries 
be converted into permanent salary increases. The Asso- 
ciation of Trades Unions condemns the proposed taxes on 
consumption and the new increase of bread prices, de- 
mands an increase of old-age and other social pensions, 
and declares that further price rises can only be prevented 
by Socialisation of the instruments of production. The 
price of the standard 1,900 gramme loaf has been raised 
from 5 marks to 6.95 marks. The Government has re- 
jected a Bavarian demand for independence in matter of 
breadstuffs, declaring that Bavaria is not under but over 
supplied, and that the Republic must be an economic unit. 
On the first day of the week the bull movement in stocks 
reached its highest point, the outside public buying reck- 
iessly, though it was known that experienced speculators 
were realising. The recovery in mark exchange duly pro- 
duced a very sharp reaction, which most of all affected 
mining and iron stocks, that is, the stocks which had 
risen most rapidly. The reaction, however, was 10! 
homogeneous, as the banks and brokers had large numbers 
of unfulfilled buying orders, and there was heavy buying 
of certain stocks, even on the reaction days. Owing tv 
congestion the Berlin Bourse had to be closed on Wednes- 
day, and it will be closed next week on Thursday, 1" 
addition to the customary closing on Tuesdays and Satur- 
days. The Bourse buildings, hours, and system are not 
suited to the new conditions caused by the enormous !0- 
crease since 1914 in the quantity of quoted stocks and 
shares, and by the growth of private speculation. 
Measures under discussion are restriction of quotation of 
certain securities to two or three days weekly ; lengthening 
of hours; settlements every ten days; and increase in the 








GERMANY. — CAPITAL LEVY — MARK’S BUYING 
POWER—EXCHANGE AND BOURSE—COAL. 
(FROM OUR CORRESPONDENT.) 

BERLIN, August 20. 
Yue texts of the new taxation Bills as to-day published 
agree with the official memorandum summarised by me 
last week, but many of the details are new. The increase 
of import duties includes some foreign fruits; the coffee 
(unroasted) duty is raised from 130 to 200 marks per 
100 kilos; the cocoa beans duty is doubled; the tea duty 
raised from 220 to 350 marks. Among other wares on 
which import duties are doubled are perfumes and cos- 
metics, ivory goods, precious stones, luxury-automobiles, 
and certain textiles products. The new beer tax is pro- 
wressive according to individual brewers’ production, 
rising from 41 marks per hectolitre on a brewery’s first 
2,000 hectolitres production to 50 marks on production 
over 100,000 hectolitres. The motor-car tax is progressive 
according to horse power, the present rate on the lowest 
horse power being nearly trebled, and on the highest horse 
power increased about eightfold. Thus the tax on the 
first horse power is raised from 27 marks to 75 marks; 
on 30 horse power from 450 marks to 3,450 marks. In 
ihe sales tax (Umsatzsteuer) only the present 14 per cent. 
rate on turnover in necessary goods is doubled, not the 
15 per cent. tax on luxuries; but the 15 per cent. may be 
imposed each time a half-finished luxury article is trans- 
ferred to a new department of the first maker’s concern— 
a measure directed against evasion by the ‘* Vertical 
Trust ’’ system, and a new luxury tax of 10 or 5 per cent., 
according to class, is imposed on food and drink served 
in the dearer hotels and restaurants. The stamp duties 
on all kinds of insurance contracts ie raised, sometimes 
eightfold, and duties are imposed $n certain insurances 
(livestock, accident, &c.) which are 4t present stamp free. 
The tax on bets is 10 per cent. of the sum staked. Book- 
makers will be licensed and taxed; but the existing legal 
totalisator system remains. The additional yield of the 
reformed tax on capital transactions (company registra- 
tion, stock transfers, &c.) is stated as 881,400,000 marks. 
Several of the new indirect taxes were yesterday 
sanctioned by the Reichswirtschaftsrat, but the new 
tobacco tax as a whole has been rejected. The memoran- 
dum, summarised last week, on the proposed levy on 
gold values ’’ has been published. The Government does 
not propose to claim voting power in the industrial ana 
trading companies in which it is to take a 20 per cent. 
——. Execution of the levy plan, says the memorandum, 
nee _ a decline in the currency inflation through the 
purchase by the public of the State’s mortgages on land 
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number of licensed stockbrokers. Yesterday, with a new 
ight rise in foreign exchanges, stocks were again firm, 
ae leadership of Phoenix (iron), which touched 1,280. 
The following are yesterday’s quotations of leading 


— 323 | H Mini 721 
Puts pe a k eereeeeeee arpener ining ee eeeene 

ee nea eeseeeeeee 266 | Hirsch Kupferarwen ...... 460 
* 237 | Hohenlohe ..........000. 299 


" B k eeeeeeee ** 
ne henasien ical och LMR asccwovccsccses. O44 
Norddeutsche Lloyd ....+. 1723 | Ilse Bergbau ............ 730 


South America... 390 | Aschersleben (Potash) .... 410 
ncn cnesears 648 | Laurahiitte .............. 440 
Schultheiss-Patzenhofer .. 595 | Linke-Hofmann.......... 530 
Aachener Leather .....+-. 601 | Mannesmann ............ 821 
All-Elektricitet ....+++++. 359 | Nd-Deutsche Wool-Combing 9984 
Badische Anilin ......-+-. 500 | Orenstein and Koppel .... 700 
Bochumer Gusstahl ...... 610 | Phoenix.................. 1,244 
Buderus (Iron) ....+++--. 656 | Rhein. Stahlwerke........ 685 
Concordia Chemicals...... 970 | Sarotti Chocolade ........ 1,560 
Daimler Motors ......+-+- 2€43| Siemens and Halske ...... 4343 
Deutsch-Luxemburg...... 482 Thale a 
Felt. and Guillaume ..... - 495 | Varziner Paper .......... 609 
Gelsenkirchen ......+++... 500 | Verein. Glanzstoffe........ 1,295 


Gladbach Textiles ........ 605 

War Loan was yesterday 77}, 4 per cent. 78.40, 3% per 
cent. 68, 3 per cent. 764, Colonial 4 per cent. 69.20, and 
Savings and Premium 8o. 

The Ruhr coal production in July was 7,782,676 metric 
tons, Or 299,334 tons per working day, as against 
7,753,350 tons, or 307,063 tons per working day in June. 
There is still a deficit as compared with February, the last 
month in which the miners observed the agreement of 
1920 for three extra half-shifts weekly ; then output was 
8,174,006 tons, or 340,609 tons per working day. Output 
in July, 1913, Was 10,150,347 tons, or 375,939 tons per 
working day. <A report estimates that the Ruhr field 
contains 213,600,000,000 tons of workable coal ; the Upper 
Silesian field, 166,000,000,000 tons; Saar fields, 
16,500,000,000 tons; rest of the Left Rhine coal districts, 
10,500,000,000 tons; Lower Silesia, 2,900,000,000 tons; 
and rest of Germany, 480,000,000 tons. The brown 
coal supply in the former German area, excluding Anhalt, 
Brunswick, Mecklenburg, and Thiringia, was estimated 
before the war at 13,400,000,000 tons. In 1900 the brown 
coal output was (in weight) only one-fifth of that black 
coal output; to-day it is four-fifths. 

New capital raised in July, 1921, for all purposes was 
(Frankfurter Zeitung’s compilation) 1,506,670,000 marks, 
of which 340,700,000 marks was for new foundations, 
702,270,000 marks for capital increases, and 463,700,000 
marks for fixed-interest securities. In June was raised 
2,237,950,000 marks new capital, and in January-July 
inclusive 13,104,800,000 marks, which is little short of the 
(gold) capitalisation of all private companies in 1913. 








SWEDEN.—BANK FIGURES—THE PREMIUM BOND 
ISSUE—INDUSTRIAL CONDITIONS. 


(FROM OUR CORRESPONDENT.) 
STOCKHOLM, August 13. 


Tue last monthly review of the balance-sheets of 11 of 
the largest Swedish private banks indicates several im- 
portant changes. The position is now similar to that 
on May 31st last, viz., loans 1,984 million kr, bills 1,320 
and letter credits 1,448 million kr. With regard to debts 
due abroad, the 11 banks had on May 3Ist last 124, on 
June 30th 147, and July 30th 130 million kr due to them. 
It is evident that there is no actual relaxation in the posi- 
ion generally, and under such circumstances the further 
lowering of the discount rate so much hoped for must be 
“ccounted unlikely. The new premium bonds will be 
issued on the 16th inst. During 1918 we had in this 
Country a similar loan taken up, which was not absorbed 
to its full extent. Energetic preparations have, however, 
tis time been made all over the country to interest the 
public, and a novelty has been introduced. After 10 
“nnual lotteries the bonds are exchangeable for one 5 per 
cent. State bond at 50 kr par, thus combining gambling 
With investment. Thus after having provided 10 annual 
chances of winning a prize the premium bonds automat- 
ae change into 5 per cent. State bonds, which 

“ee normal circumstances ought to be valued at par. 
Some 2.20 material change in the industrial position. 
“ome strikes, amongst them the sailors’ and stokers 


strikes, have been finished with defeats to the men, who 
have to be content with 20 per cent. reduction in wages, 
but otherwise there is more cutting down in operations. 
Now and then works restart, but it is often only in 
order to execute occasional orders. The timber exporters 
are having a difficult time, and have applied to the Govern- 
ment for assistance in the way of postponed payments 
for timber which they have bought from the State. This 
will probably be granted them for another month or two. 
The last two weeks have been marked by strong fluctua- 
tions in foreign exchanges, most of them tending down- 
ward. In particular the dollar quotation has caused sur- 
prise by steady dropping. Sterling has moved more 
slowly, and the general belief is that this rate is abnor- 
mally low, and that only a very slight stimulus is wanted 
to send it up. There was a loss of 34 million kr in 
values on the Stock Exchange last week. There was 
further a drop in wholesale prices during July last of 1 
per cent. Vegetable foodstuff, coal, oils, building material 
and woodpulp were lower, whereas animal foodstuff, tex- 
tiles, hides, and leather increased in price. As the 
British prices for fuel are steadily falling, consumers are 
stubbornly holding off, and will probably not buy until 
the last minute. The Swedish Government has decided 
to take an active part in assisting starving Russia. An 
expedition is being prepared in conjunction with the 
Swedish Red Cross, the expenses of which will be paid 
by the State. It is, however, pointed out that all will be 
done jointly with other European powers. A_ recon- 
noitring expedition will proceed, before the large expedi- 
tion starts to prepare the ground. Generally speaking, 
Sweden cannot complain very much of the drought. Of 
course, there are some parts in the south which are 
very hard hit, but the rest of the country will probably 
be in a position to deliver a satisfactory harvest. 





SPAIN.—WAR CREDITS. 


(FROM OUR CORRESPONDENT.) 
Maprip, August 21. 


Tue Madrid Gazette publishes a Royal decree granting 
a number of supplementary credits to the War Office—one 
credit of 7,072,800 pesetas, and another 1,800,000, the first 
for military supplies and the second for air services. In 
connection with action in Morocco, the War Office is 
granted 55,551,150 pesetas for artillery, 19,285,700 pesetas 
for engineering services, 6,000,000 for commissariat ser- 
vices, 7,288,200 for sanitary services, 10,000,000 for 
the military breeding stud and riding establishment, and 
5,700,000 for aeronautic services. These extraordinary 
war credits amount to 112,637,850 pesetas. By another 
Royal decree the naval department is granted a credit of 
298,146 pesetas for salaries of ship employees, and an- 
other of 5,500,000 for naval repairs. With minor items, 
the naval war credits amount to 6,131,346 pesetas. The 
total amount of these supplementary credits, military and 
naval, therefore, reaches the sum of 118,769,196 pesetas. 








Retters to | the Editor. 


THE GOLD STANDARD. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Mr Mason’s admission in your issue of July 30th, 
that the gold standard will not ‘* prevent crises from 
occurring,’ should be—one would think—a _ sufficient 
reason for him to question the wisdom and safety of 
such an institution. What would be said of an engineer 
who advocated the employment of a certain metal for 
bridge-building after admitting that this metal would not 
prevent the bridge from occasionally collapsing ? But 
when he says that ‘‘ under its operation they are less 
likely to occur,’’ one can only marvel at his lack of 
financial history. The fact is that no single financial 
crisis has ever been created by paper money where such 
money has been issued for productive purposes. ; 

The classical instance always cited of the French Assig- 
nats—to which will now, of course, be added the Russian 
Soviet Currency—are merely cases of currency madness 
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in which money was issued to meet political ventures, or 
solely for speculative or destructive purposes. In the 
case of Russia, we now know that Lenin purposely flooded 
the country with paper money in order to render it value- 
less and so destroy the capitalistic system. Had he 
possessed a mountain of gold, and issued the same quan- 
tity of roubles, the results would have been much the 
same. Where crises have occurred have been the result 
of governments attempting to “ redeem ’’ paper money 
with gold and silver, a practical illustration of attempting 
to make a camel pass through the eye of a needle! This 
happened after the Napoleonic wars in this country and 
the United States after their Civil War. Mr Mason 
speaks of the need of greater elasticity. But surely this 
can only be obtained by the use of paper money or its 
equivalent—credit. A gold currency is certainly not elas- 
tic. Mr Mason says that my statement that gold dis- 
appeared from circulation in 1914 before even a shot 
was fired is an exaggeration. Anyone who remembers 
the last two days of July and beginning of August will 
corroborate my statement. Why did the banks close 
their doors and proclaim a holiday during those eventful 
days if gold was available? 

Mr Mason says, to-day we are paying the price for the 
lack of foresight in having failed to provide for gradu- 
ally redeeming the emergency paper money. This is 
indeed a curious assertion. In the first place, the Trea- 
sury Notes have been redeemed again and again. If I 
give a promissory note to a merchant for a certain sum 
payable at a given time, and in the interval supply the 
same merchant with goods to the value of the note, by 
taking back the note in payment of the goods I have re- 
deemed the note. Now, the Government issued Treasury 
notes which became legal tender for the payment of taxes, 
and bv receiving these in settlement they redeemed them. 
And this process of issuing and redeeming these notes has 
been repeated again and again. 

But if Mr Mason thinks that the Government should 
have provided a gold reserve fund of £ 400,000,000 for 
redemption purposes, again I ask him to point out where 
the gold was to come from? As to the price we are 
paying, the only difficulties I know of are those en- 
gendered by the attempt to revert to the pre-war standard. 
The six years’ experience from the autumn of 1914 to 
the spring of 1920, during which we employed the so- 
called ‘‘ inflated ’’ currency, was the most prosperous ever 
known as far as trade and the general well-being of the 
masses of the people were concerned. Our industrial 
troubles only started after Mr Austen Chamberlain an- 
nounced the Government’s intention of pursuing the fatal 
policy of deflation. The high prices were not the direct 
result of an excessive supply of Treasury notes. They 
were mainly due to the destruction of munitions of war 
which had cost thousands of millions of money to manu- 
facture. Instead of destroying them, supposing we had 
adopted the attitude of America up to her entrance 
into the war (as recommended by certain Radical journals) 
and had sold all these munitions to the belligerents. 
Would not the results have been the creation of a vast 
fund of wealth instead of an irredeemable national debt ? 
And would Mr Mason then have claimed that these notes 
were inflated? Up to November, 1916, a period of over 
two years of war, our legal tender was no greater in 
volume than in pre-war days. Treasury notes had 
merely replaced golden coins, and yet prices had risen 
100 per cent. This was due to the shortage of goods. 
Dr Shaw pointed this out in an able article in the 
Quarterly Review for January, 1919. I have cited Ger- 
many as an example of a nation that is deliberately pur- 
suing the financial policy which Mr Mason and his friends 
believe to be ruinous. Money is merely a token, a con- 
venience, a tool, and if Germany’s financial tools enable 


her to turn out goods of every description, and undersell 
all her rivals, the sooner we follow 


the better for this country. 
the only means for producin 


paper money is not the creation of wealth. To cite 
Poland and Russia as competitors, as Mr Mason does, 
1S not argument. Russia’s currency was produced to 
ve wealth, and the system by which it has hitherto 
€eN produced. _If Poland could add to her cheap cur- 
ai’ an unlimited supply of the three other factors, 
our, Taw material, and capital, then she would prove 


low her “‘ ruinous ’’ policy 
No! cheap currency is not 












g wealth. The creation of | 
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a dangerous competitor. Here in England and in America 
we are witnessing poverty and want in the midst of an 
abundance of all these three prime factors, which remain 
stagnant because of an insufficiency of the necessary 
tools of exchange, which the Governments and banks 
of both countries have deliberately, destroyed. The 
Gresham law cited by Mr Pawle was announced in an 
age when all trade was barter, and is not particularly in- 
structive. Under the barter system gold may be con- 
sidered as better—weight for weight—than silver or 
copper. And hence it might have been correct in a sense to 
say that ‘‘ bad money drives out good money.’’ Properly 
| expressed, Gresham’s law is merely a truism, viz., the 
| cheap drives out the costly. But this is the law of pro- 
gress, the survival of the fittest. And if paper money 
drives out gold it is not because paper money is “‘ bad” 
and gold ‘‘ good,’’ but because of the higher natural law, 
viz., that mankind always seek to satisfy their wants 
with the least expenditure of.energy. It is the line of 
least resistance. Cheap money will always drive out 
dear money, just as cheap cotton machine goods have 
driven out expensive hand loom goods. But this doesn’t 
mean that the cheap goods are necessarily ‘‘ bad.’’ The 
fit will always drive out the unfit—under free conditions. 
And this is why the employment of gold for monetary 
purposes can only exist under a protective system. To 
talk of free trade in a country where the tool of trad 
is highly restricted and protected by Parliamentary laws 
is to talk nonsense !—Yours faithfully, 
ARTHUR Kitson. 
12 St James’s square, London, S.W., 
August 15th, 1921. 


THE CURRENCY PROBLEM. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—That portion of Messrs Albert and Percy 
Wallis’s letter dated August 6th, replying to my letter 
of August 4th, reveals a difference of method in the 
interpretation of historical facts. Messrs Wallis com- 
plain of a want of ‘‘ exact’’ knowledge, and that is just 
the trouble. One cannot prove that the addition to-day 
of a stated quantity of gold coin to the currency will 
cause prices of commodities to rise to-morrow and to 
forecast exactly the degree of the rise. It must be borne 
in mind that there are other factors—such as the quan- 
tity of commodities produced and the quantity of demand 
—which are no more static than the quantity of cur- 
rency. It is really a question of relativity, but the whole 
scheme is thrown out of gear when one factor (for 
example, the currency) is increased or decreased out ol 
proportion to the others. All that an economist can 
say is that the continued increase in a country’s cur- 
rency will cause a rise in prices over approximately the 
same period as the increase lasts, and, conversely, a con- 
tinued diminution in a country’s currency will cause a 
fall. One cannot say that the price of this or that 
particular commodity will rise or fall, but one can say 
that prices of commodities in general will rise or fall. 
And, similarly, one cannot say of a period of years that 
there will be a steady yearly rise or yearly fall in prices; 
but one can say that the general trend of prices during 
the period will be up or down. The general trend ot 
prices during a period may, indeed, be interrupted by 
temporary movements in the opposite direction, but such 
movements will only be temporary, and the ultimate 
result will reflect the general trend of the period. 

Thus Messrs Wallis say that, notwithstanding the in- 
adequate supply of metallic money during the period 
1873-1896, prices ‘‘ went up considerably about 1883, 
and went up very high indeed in 1890.’’ The facts are 
that these rises were only of a temporary nature, and 
even then not sufficient to wipe out the declines which 
had preceded them, as the following table will show :— 


WHOLESALE Prices in Percentaces of Ficures for 1915. 


Rise or Rise or 
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That is why I based my arguments on a review of a long 

riod (1790-1921); divided broadly into sub-periods, 
when the increases or decreases in the currencies _ of 
England and the U.S. were continuous. The principal 
factors which I mentioned as affecting the amount of 
metallic money available were the discovery of gold in 
California and Australia (1848-49—increase), the de- 
monetisation of silver (1873—decrease), and the discovery 
of gold in Klondyke and South Africa (1896—increase). 
And the information upon which I based those arguments 
is as follows :— as : 

The figures for British prices are made up from an 
index prepared by W. Stanley Jevons for the years 1782 
to 1817, and the Sauerbeck-Statist index for the rest of 
the period. The index for prices in the U.S. is a com- 
bination of indices published in the quarterly of the 
American Statistical Association by Alvin H. Hansen 
for the years from 1801 to 1840, and by Carl H. Juergens 
from 1825 to 1863; and index published by Roland P. 
Falkner in the report of the Senate Committee on 
Finance (1893) for the years 1840 to 1891; and the 
current index of the United States Bureau of Labour 
Statistics. 

It is noteworthy that the Federal Reserve Bank of 
New York, commenting in its Review of June rst on 
these statistics, remarks :—‘‘ The fact that index num- 
bers compiled by different methods from varying 
numbers of commodities show such close correspondence 
is evidence of the stability and accuracy of price index 
numbers as well as of the intimate relation between price 
changes in the two countries.’”’ 

The problem now before us is to get back to a rela- 
tively stable standard of value. 

I have suggested the issue, intelligently directed, of 
credit on easy terms to producers for the express pur- 
pose of facilitating the production of goods wherewith 
we may redeem our paper obligations. What applies to 
us of course applies to every other impoverished belli- 
gerent, but the nation which first gets down to work in 
a serious endeavour to balance its Budget and redeem 
its debts will have the advantage. I should be interested 
to know to what extent this view is gaining ground.— 
Yours very truly, W. J. Cook. 

20 Bracken gardens, Barnes, S.W., 

August 16th, 1921. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—I congratulate Mr Mason on having arranged a 
conference on the currency question, and I hope that it 
will be able to throw light on this extremely important but 
difficult problem, 

Mr W. J. Cook’s account of price movements since 
1790 is masterly, but there seems to be an at least 
apparent contradiction between his insistence on the need 
of reducing outstanding issues of paper, and his suggestion 
that fresh bank credit should be issued to producers. 
Surely bank credit and currency are substitutes, and it is 
difficult to see the gain of creating the one to extinguish 
the other. If, as Mr Cook supposes, mankind are firmly 
wedded to gold and silver as standards of value, in spite 
of the fluctuations in their value, which he describes, and 
are unwilling to adopt a more scientific standard (I hope 
this is not so), it should be possible for a country which 
has checked further inflation to get right back to a gold 
standard without delay by adopting a new and reduced 
gold equivalent for its depreciated paper currency. 

The labour of giving these tokens a greater value than 
they now possess is not likely to be faced, and the desir- 
ability of doing so is at least questionable. 

The very fact that money is becoming more valuable 
stops trade and new construction work, and is the principal 
cause of the ridiculous position of going in want in the 
midst of plenty, pointed out by ‘‘ Observer.”’ 

‘‘ Observer’s ’’ account of how the war debt was built 
up by the creation of fictive credit is true enough, and 
although this does not justify repudiation, we can at least 
refrain from adding to our burdens by magnifying the unit 
in which they are expressed.—I am, Sir, your obedient 
servant, C. CRalegs. 

Apollo House, 4 Bunhill row, London, E.C. 1, 

August 8th, 1921. 


ECONOMIC TROUBLES AND THE CURRENCY. 
TO THE EDITOR OF THE ECONOMIST. 


SirR,—Under the above heading in your issue of to-day 
Mr Ellis Barker says: ‘‘ Loss and waste can be made up 
only by increased production and diminished consumption, 
by hard work and thrift.’’ 

_Please allow me to say that I am in agreement with 
him on that point: I do not propose a ‘ capital levy ’’ in 
Substitution for that course, but as supplemental to it. 

Bluntly put, my contention is that war debt is properly 
a charge on capital, not on revenue; and therefore the 
debt ought to be distributed pro rata among us, making 
each man responsible for an equitable share. 

The Government would neither receive nor pay cash 
on account of capital; but each man would have to pay 
his pro rata of bonds into a clearing-house and be liable 
for 6 per cent. per annum interest on it until paid, so that 
the Government would be getting 1 per cent. per annum 
profit on all uncancelled debt; and the charge of 
450,000,000 which the Chancellor has determined to get 
from our pockets every year for 50 years would vanish 
like a bad dream. 

If the Chancellor’s course is persisted in capital will 
gradually find its way to countries in which industrial 
enterprise is not subject to that heavy tax.—I am, Sir, 
your obedient servant. Wm. LEIGHTON JoRDAN. 

Royal Societies Club, August 20th, 1921. 


POST-WAR TROUBLES. 
TO THE EDITOR OF THE ECONOMIST. 


Sik,—Allow me to thank your correspondents for their 
courteous treatment of my epistle, although my objective 
does not seem to be quite clear to them. 

For instance, I would like ‘‘ E. H. B.’’ and Mr C. S. 
Pawle to appreciate this point: Mr J. Bull (let us say) 
last year owned actual goods to the value of £10,000, 
and this year has increased his store to the value of 
415,000. In his account books he has, however, entered 
a sum of £,8,000, which he says he owes to himself, and, 
treating this as an ordinary debt, he claims to be actually 
£3,000 poorer than he was last year! 

Your correspondents will admit that Mr Bull is really 
better off, because the £8,000 debt is no debt at all. 

What appears to me to be the great outstanding fact 
(which our business men either overlook or refuse to see) 
is that we have borrowed the National Debt from our- 
selves. They admit it was ‘‘ our’’ war, but will not see 
that the debt is also ‘‘ours.’’ It is only in fancy that a 
man can owe goods to himself. Our business men being 
apparently convinced that it is a quite proper proceeding, 
and suiting their actions to that belief, we consequently 
eet the trouble we are going through now, and shall get 
more of it, without a shadow of a doubt. = Observer 
A”’ (to whom I apologise for unwittingly stealing his 
pen-name) sees something of what is going to happen 1 
and when prices get back to normal. (For instance, 
income-tax at twice 6s in the pound, with a crushing 
burden of indirect taxation and worse horrors to follow.) 
He should also see that his No. 1 remedy is as impossible 
of adoption as No. 2. How can values and prices be 
rendered permanently stable? Perhaps (I say perhaps) 
under some Socialistic régime, but not under a competi- 
ive system. 
racine men, in this problem of paying for the war, 
remind me of a balking horse which has to be driven 
along a narrow path threading a dangerous marsh. Each 
time he is brought to the path he plunges to left or right 
and is bogged. The narrow path that we have to follow 
is that of getting rid of the distended fraud known as 
the National Debt—the sooner the better, for, as “— 
fall, the job will become more and more ee be 
task at present lies in persuading the business =e — 
it will be (1) a benefit to be rid of the debt, and (2) t . 
it can be immediately cancelled without reducing the 
total amount of real capital. It is unfortunately true that 
many business men look upon the debt as a good invest- 
ment, and think its existence 1s beneficial. : 

If the readers of the Economist can agree t - the 
debt is a piece of financial sleight-of-hand, and that its 
‘mmediate cancellation (not repudiation) is the way out 
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of our troubles, there would be hope of bringing over the 
rest of the community. That is my point for the present. 
It would be useless attempting to state a remedy unless 
there is agreement in the diagnosis of the complaint. 

In conclusion, I would say (1) if the debt continues to 
be cancelled in the same way and on the same terms as 
now, it will cost the nation’s producers and their children 
forty thousand million pounds or more, and, if prices fall, 
it will cost a sum larger in proportion to the fall. (2) 
A continuance of the attempt to deal with the debt in 
this way, however, will probably bring ruin to business 
or an upheaval on the Russian model. (3 )The war was 
waged for us all, and we all ought to have paid for it in 
proportion to our ability to pay. 

‘* Observer A’’ says :—‘‘ It is common knowledge that 
the whole of the nation is responsible for the creation of 
same (the debt) by tacitly agreeing in 1914 to fight Ger- 
man militarism.’’ The nation agreed to fight, but did 
not agree that it should get into debt to itself. Those 
who produced the munitions of warfare and existence did 
practically pay their share in life and work, and pro- 
duced a surplus. Why, then, should we find ourselves in 
debt to ourselves? This is the vital fact which we have 
to spike down in our minds so that it does not escape 
us. From that we may go on to find a way out of the 
trouble.—Yours faithfully, OBSERVER B. 





Books and Publications. 


REVIEWS. 

‘‘A Digest of British Economic History,’’ By F. H.M. Ralph, 

M.A., and W. J. N. Griffith, B.A. London: John Murray. 1921. 
5s net. 
‘* Economic history is the story of the fight of the human 
race with Nature, and of the social organisation brought 
about by the struggle for life. Economics is not the fine 
flower of history ; it is the root.’’ Accordingly the authors 
summarise British economic development from the Stone 
Age to the present time. Their information is admirably 
condensed and comprehensive, and seems to be fully on a 
level with the latest results of research. Moreover, and 
in contrast to some other books on this subject, the recent 
periods and the present are quite as accurately described 
as the remoter past. Perhaps a little more might have 
been said of the influence of the screw propeller and the 
compound engine in transforming oceanic freight traffic, 
of the influences that led to the collapse of the old Poor 
Law system, ard of the limited liability principle; and 
the date of the failure of the City of Glasgow Bank is 
placed four years too late. But such things do not lessen 
the value of an admirable little book. 








** American Economic Life in its Civic and Social Aspects.’’ BY 
Henry Reid Burch, Ph.D. New York : The Macmillan Company: 
1921. gs net. 

THis volume is designed for use as a text-book of elemen- 
tary applied economics in American secondary schools. 
Starting from the position that the end aimed at by the 
study is not wealth, but welfare, it sets forth the funda- 
mental ideas of the science in respect of consumption, pro- 
duction, exchange, and distribution successively, with 
both force and clearness, and applies them in each depart- 
ment to the actual conditions in the United States to-day. 
Hence it gives much valuable economic information which 
every student of American conditions should bear in mind 
—-and usually remembers inaccurately—on irrigation, 
forest conservation, inland navigation, water-power, im- 
migration, labour problems, railroad and trust regulation, 
large-scale production, and other features of contemporary 
America. The only thing we miss is a reference to dry 
farming. It closes with a summary of the chief problems 
of economic reform. It would be an excellent model for 
a similar text-book applicable to conditions in England, 
and the danger of dogmatism, always imminent in dealing 
with current problems, is averted by a treatment which 
1S Strictly impartial an ¢ 
free discussion. 
for consideration 
of American poli 


It may be cordially recommended both 
by educationists and for use by students 
tics and society. 
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BOOKS RECEIVED. 


Imperial Taxation. An Outline of the Tax System of the 
United Kingdom. By A. B. Cliff. (London) The 
Estates Gazette, Limited. 

A Short Fiscal and Financial History of England (1815. 
1918). By J. F. Rees. (London) Methuen and Co, 
Limited. 6s net. 

Income-Tax Guide. By Herbert W. Palmer. 1921 Edition 
Revised, (London) The Financial Times, Limited, 
Is net. 

Tolley’s Complete Income-Tax, Excess Profits Duty, Corporation 
Profits Tax, Super Tax, &c. (London) 4 Great Win. 
chester street, E.C. 2. 2s 6d net. 

Die Sanktionen dey Ruin des Rhesnischen Wirtschafislebens, 
(Kéln) Buchdruckerei von J. B. Helmann. 

Issued by the Verband Kélner Grossfirmen to show the effects of the 
‘*sanctions"’ in damaging industry and business. 

The Round Table. A Quarterly Review of the Politics of the 
British Commonwealth. September. No. 44. (London) 
Macmillan and Co., Limited. 5s. 

French Points of View. Being Letters (published and 
unpublished) to the British Press and others. By 
Henri Brenier. Published by the “ Comité de 
Relations Internationales, sous le patronage de la 
Chambre de Commerce de Marseille.” (Marseille) 
Barlatier, Rue Venture. 

Fuel Economy Review. Vol. I. No. 2. August, 1921. 
(London) Federation of British Industries, 39 St 
soa street, S.W.1. Is. 

La Roumanie Economique, 1921. 
l’ Industrie. 

Iron and Steel in Sweden. 

Sweden asa Producer of Woed Goods, Pulp, Paper, Tay and 
other Forest Products. 

The above two books, which form illustrated guides and directories 
relating to these industries, have been ,orwarded to us by the Swedish 
> een General in London, Bank Chambers, 329 High Holborn, 

C.1. 

The Indian Importer. No. 1. Vol. I. 
(Allahabad) Pioneer Press. 6 annas. ; 

Bulletin of the Central British Chamber of Commerce. No.1. 
Vol. 1. August 1, 1921. (Mexico City) The Board of 
Managers. 


BARCLAYS BANK 


LIMITED. 
Head Office: 54, Lombard Street, London, E.C.3. 


This Bank is in c'ose touch with leading Bankers in all parts 
of the world, and provides facilities for the financing of every 
description of Overseas business. 

Traders interested in the Foreign Markets are invited to 
correspond with 


THE FOREIGN 


(Bucarest) Ministére de 


August, 1921. 








MANAGER. 





Foreign Branch: 168, Fenchurch Street, E.C.3. 





STOCK EXCHANGE NEWS. 


SETTLING DAYS. 
TICKET. | 
September 13. 
Investment this week has been playing second violin to 
speculation. The volume of orders for purely investment 
stocks has been smaller than of late, while revival of a specu- 
lative spirit is noticeable amongst Kaffir shares, and in a few 
of the industrial sections. That investors are by no means 
unmindful of their opportunities, the prompt closing of the 
Southland Electric subscription lists on Wednesday morning, 
after those lists had been open for a few hours, is ready 
evidence. But so far as the War Loan and its immediate 
circle of British Government stocks is concerned, there is 2 
noticeable falling away of business. The 3} per cent. Con- 
version Loan, dealings in which began on June 6th, was 
quoted ex dividend yesterday morning, and, allowing for the 
deduction, the price is practically the same as it was when the 
market started. The 6 per cent. Corporation stocks continue 
to advance. Home Railway prior-charge descriptions have 
j scarcely moved during the week. 


Account. 
September 14. 
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One of the features in the foreign market is the way in | Tothe Public— , £ £ 


which Brazilians have been rising, owing to the improvement 
in the milreis. Part of the demand emanated from Paris, and 
as soon as the exchange showed signs of wavering, bonds 
came to market, from which the inference is drawn that a 
proportion of the buying was speculative. Danish and 
Scandinavian municipal bonds have been taken at substan- 
tially better figures. Germans have fluctuated according to 
the movements in the mark, but the French issues are neg- 
lected for the time being. Uruguay bonds have held the 
greater part of their rises. There has been the usual amount 
of investment business in Chinese and Argentine; the Nor- 
wegian 6 per cent. scrip gained a small fraction. ; 

Prices in the Home Railway market have been moving 
wildly. One afternoon the price of North-Westerns rose a 
couple of points in less than five minutes. Public inquiry has 
been stimulated by the handing back of the companies to their 
own proprietors, while the advertisements of pre-war travelling 
facilities have undoubtedly contributed to revival of interest in 
Home Railway stocks. The market, however, proved too 
narrow to sustain its strength, and it required little profit- 
taking to bring about a reaction from the best. Canadians 
are very quiet, and Mexican: Railway stocks have gone back 
a trifle. The Argentine Railway market, after a show of 
buovancy, eased off on the statement that the companies may 
be required to hand back to their customers the extra charges 
for freight which, through some misunderstanding, the com- 
panies have been collecting during the past few months. 
Brazilian railways have declined on the drop in the milreis. 

Rubber shares are weaker, in consequence of the continued 
flatness of the raw material and the fact that some rubber 
shareholders are selling their shares at this time of crisis in 
the industry. Last week’s forced selling of oil shares has not 
been repeated, and there has been a general recovery in 
values, notwithstanding rumours of difficulties in the oil 
trade due to general conditions. Textiles were a little cheered 
by the Calico Printers’ Company declaring a small dividend 
where none had been expected. The death of the chairman of 
Courtaulds caused a slight dulness in the price. Shipping 
shares are easier under the leadership of P. and O. deferred 
and Indo-China deferred. Gentle depression characterises the 
market for iron, coal, and steel shares, but Vickers have 
gained a few pence. Marconis rallied after the meeting on 
Wednesday afternoon, at which statements were made to the 
effect that the Imperial Commission had asked the Marconi 
company to co-operate in the work of the Wireless Chain. 
The hotel and catering list is uninteresting. Amongst bank- 
ing investments, P. and O. banking shares, after a drop to 
11}, recovered to 12 again, and the recent heaviness shown by 
some of the London banking shares, although it brought in a 
few buyers, is still noticeable in the prices. There is nothing 
doing in the insurance group. 

The Kaffir market is the liveliest part of the Stock Ex- 
change. Various reasons have contributed to the growing 
activity. For one thing, there is a hope that agreement has 
been reached between the Public Trustee in this country and 
the Custodian of enemy-held shares in South Africa, on the 
point of disposal of South African shares taken over from 
ex-enemies. Lower working costs on the Rand are freely 
prophesied. Both Cape and Paris have sent a sufficient 
number of buying orders to bring about fairly substantial 
rises in the leading shares. The public are beginning to 
observe the animation, and a gentle amount of speculation has 
been noticeable during the past few days. The expected profit- 
taking at the end of the week left prices below the top. The 
<hodesian market participated to a milder extent in the atten- 
ton paid to Kaffirs, and diamonds are also better. Modest 
improvements in Mexican mining shares balanced dulness in 
Broken Hills. The various tin groups continue to reflect the 
disappointment felt with the manner in which tin, the metal, 
fails to recover. Indian and Russian copper mining shares 
have attracted no attention, owing to the interest that is 
centred upon South Africans. Business round the markets 
gives some degree of indication that there may be better 
things to come after the holiday season is over. 


NEW ISSUES. 


The new issues of the week and the current year and date of 
opening of the lists have been as follows :— ahi 
er 


Nominal Cash First Lia- 
Capital, Subscription. Payment. — 
ISSUES OF THE WEEK— 7 . , 


_Amount previously recorded.... .. .. 149,842,780 .. «see we 
ee see on DERDURIED ce te vee 


Treasury Bonps. 





£ 
Total receipts, 5-15 Year, 1995-35 ............ os ve. 1,024,990 
% 1929 recei k 4,640,000 
Weak ended Renee me Ngee AMUSE AS, 18D o.oo noeeessn se se gana 
a an Ree eT 15,995,000 


Nationat Savincs CERTIFICATES. 
Nat Recerprs into THE Excurquern Week ENDED Anoves 3, 1921, 


April 1 to Angust 20, £1,230,000.......... Dr200,000 «+ Dr200,000 


County of Southland (Dominion ot , 
New Zealand), £750,000 6% 
Debs. guar. by New Zealand 
Government at 9%, red. at par 
= — Sept. 15, 1936 
ty cet, EO TIN 50,0 a i -- 37,500 682,5 
Keelings Oxides,” 45,000 “Ord. ne oe 
Shares, £1, at 13s 4d (Aug. 23).. 45,000 .. 30,C00 5,625 . 24,375 
90,000 10% Cum. Pret., £1, at 
z | ere ine dulintinitiee eigriictess 90,000 .. 60,000 .. 11,250 .. 48,750 
Nuneaton Gas Company, £7,800 
8% ee ne Deb. Stk. at 
DOP CRT. oo oS cictcscoscc< 7, bs ’ es 60 ., ; 
Cauldon Potteries, 140,000 8% - voce — — 
Cum. Pref. Shares, £1, at par 
SN Rss ccvantennudecseanth 140,000 .. 140,000 . 17,5C0 .. 122500 


Total offered to public.......... ° 73435... 884,365 
To Shareholders oa eine ne seer oe Hae 
Liebig’s Extract of Meat, 120,000 
Ord. Shares, £5, at par ...... 600,000 .. 600,000 .. 120,000 .. 480,000 
Low Temperature Carbonisation, 
50,000 ‘A’ Pref. Shares, 10s, 

















- WM Aah es tntivveccssecaradin e 2000 .. 50, ee EE. a0 475 
W =e 50,000 Ord. Shares, £1, - — — 
ME ekcteedunbanaieieadtenas 50,000 ., 52 on 5250 .. 46,25 
Total offered to shareholders: sae aun ao 
i iseswehntecbididuescscnacc ee es 702,500 .. 132,500 .. 570,000 
Total offered for subscription to date |Total offered for subscription for 
in— | whole year— 

tbiveieenen £152,658,080 | 1920 .......ccecccesscese  £367,549,656 

cietiiiadineiaats 274,718,416 | 1919....ccccccccccccccce 1,036,059,951 

Maceindude CET Bukcccecececocscocste San 1 

initinamedsiein 919,033,872 eS 
onamameae 1,090, 168,650 Diitdenicetdusanenene 585,436,850 » 

. entero POC MP ibsiccccccscnsesecs . 

i inelbiiaiinnintadddaiwnnatee —  .. . a eRe 512 ‘ 
Riana Katsaasinackeeania eae. PERCE Gi tiancuvducavensnnins ° 196,536,980 


5} per Cent. Treasury Bonds.—epayable at par on 
April 1, 1929. Issued at 97 per cent. Interest payable half- 
yearly on April ist and October 1st. The bonds of this issue 
will be convertible at the holder’s option as on April 1, 1922, 
or October 1, 1922, into £3 10s per cent. Conversion Loan at 
the rate of £146 Conversion Loan for each £100 of bonds 
converted. Full particulars of these bonds, together with 
comments, will be found in Economist, July gth, see page 43, 
also in our issue of the 16th ult. 


Dominion of New Zealand (County of Southland 
Electric Power Board Debentures).—This is an issue at 
96 per cent. of £750,000 in debentures to bearer of £100. 
each, and carrying interest at the rate of 6 per cent. per 
annum, principal and interest unconditionally guaranteed by 
the Government of New Zealand. The principal will be re- 
payable at par on September 15, 1954 (for which a sinking 
fund will be provided. The right is reserved to redeem 
the debentures at par on or after September 15, 1936. 
The loan is issued to provide funds for the erection and 
equipment of the County of Southland electric power station, 
and it stated that ‘‘most of the plant for which has 
been, or will be, purchased in this country.’’ The County of 
Southland, having for its capital the town of Invercargill, is- 
the southernmost county of the South Island, New Zealand. 
The Southland electric power district comprises the whole of 
the County of Southland, together with a large portion of 
the counties of Tuapeka and Clutha and the borough of 
Tapanui. The population of this district is 65,450. The im- 
proved value of the property in the County of Southland 
Electric Power Board district is £.22,0c0,030, and the unim- 
proved value £:13,600,471—total value £535,600, 501. The 
board has taken power to borrow up to £ 1,500,000, but 
£'750,000 is estimated to cover the cost of development for 
nearly two vears. The board has no capital indebtedness other 
than the present issue. The estimated cost of the initial de- 
velopment of 8,000 horse-power, its transmission and distribu- 
tion over 1,750 miles of road lines, is £1,100,000. The 
balance of £:400,000 will only be provided or borrowed as and 
when required by the extension of the board’s activities. A 
well-secured investment, which was quickly over-subscribed. 


Liebig’s Extract of Meat Company, Limited. — In 
accordance with previous announcements, 120,000 ordinary 
shares of £5 each are offered at par to holders of ordinary 
shares in the proportion of one new share for every share 
held on August 17th. The profits of this company were 
slightly down for its last published financial year, but the 
directors maintained the 25 per cent. distribution on ordinary 
shares and placed £59,228 to reserve, as compared with 
£92,000 in the previous year (see the Economist for July 9, 
ig21, page 49). The company appears to be in an — 
financial position. In July the £5 existing ordinary shares 
were quoted at £18). These are now marked at 101 to 123, 
ex dividend, bonus, and rights. This later quotation leads 
one to suppose that the shares are firmly held. 


Cauldon Potteries, Limited. — Authorised capita} 
£500,000 divided into 150,000 8 per cent. cumulative oe 
ence and 350,000 ordinary shares, all of £1 each. All t € 
ordinary shares have been issued, and are held by the directors 
and employees, and apparently 10,000 preference shares have 
been already issued; the remaining balance of 140,000 pre- 
ference shares are now offered at par. The advertised pro- 
spectus states that the company was formed in April, get 
to acauire and amalgamate the business of eight china and 
earthenware manufacturers in the pottery district. Net assets 
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of combined undertakings are valued at £500,046. No sum 
is payable for goodwill, but it should be noted that in assets 
the miscellaneous item of £62,263 includes the word 
“‘ designs.’ Profits are shown for two years only, which is 
rather surprising when it is considered that some of the 
businesses were established many years ago. And, further, 
these profits are described as “‘ trading profits,’”’ it being ex- 
plained that depreciation, interest, &c., have not been taken 
into account. Preference shareholders have limited voting 
powers. It may be that this is an excellent undertaking, but 
the absence of information about past profits in the advertised 
prospectus renders a subscription to its shares something in 
the nature of a speculation. 


Low Temperature Carbonisation.—50,000 of the “A” 
preference shares of 10s each recently created are now offered 
at £1 per share to shareholders in the proportion of one new 
share for every 15 complete shares held. We summarised 
particulars of this company in the Economist for July 3, 1920, 
on page 18. We should be interested to know the reasons 
which led the directors to the conclusion that these 10s ** A”’ 
preference shares should be offered to shareholders at a pre- 
mium of ios each. 


Keelings Oxides (1921), Limited.—Authorised capital 
£250,000, divided into 100,000 10 per cent. cumulative prefer- 
ence and 150,000 ordinary shares, all of 41 each. <Applica- 
tions are invited for g0,000 10 per cent. preference and 45,000 
ordinary shares at par. The prospectus states that * the 
directors and their friends have applied for at par, and will 
have allotted to them on the terms of this prospectus £)45,000 
in shares of this issue,’’ also that the holders of preference 
shares have on a poll one vote per share at general meetings 
of the company, and holders of ordinary shares one vote for 
every two shares. We quote in full the following interesting 
variation of the company promoters’ art:—‘* The shares now 
offered will be allotted in the proportion of two preference 
shares to one ordinary share, or in corresponding multiples. 
Offers for one class only of shares will not be entertained. 
Under Article 6 of the company’s articles of association, as 
recently amended by special resolution, the directors are em.- 
powered to pay a commission not exceeding 35 per cent. of 
the nominal amount of any shares offered for public sub- 
scription. And they hereby offer to every person who sub- 
scribes for shares of this issue in the above-mentioned pro- 
portions a commission in cash of 334 per cent. of the nominal 
amount of the shares allotted to him. Such commission will 
either be paid by the company in cash or it may be deducted 
by the allottee from the final instalment due from him on 
September 30, 1921.’’ The company has been formed to 
acquire as a going concern the business of the manufacture of 
zinc and other metallic oxides now or !ately carried on by 
Keelings Oxides, Limited, of Stoke-on-Trent. The manufac. 
ture of zinc oxide was commenced early in 1914 as a branch 
of the established chemical business of Keeling and Walker, 
Limited, of Stoke-on-Trent. In the year 1918 Keelings Oxides, 
Limited (the old company), was incorporated as subsidiary to 
Keeling and Walker, Limited, to carry on and develop the 
process of manufacture, which had then been “ perfected,”’ 
and after erection of the first instalment of plant production 
begun upon a commercial scale in July, 1919. The pur- 
chase price has been fixed at 4,122,500, payable as to £/58,000 
in cash and £67,500 in shares, and it is stated that the 
vendor makes a profit of £17,500 out of the sale. Profits are 
given for one year as £517,399. The terms of this offer (as 
quoted above) brings the question of issuing shares at a dis- 
count once again to the forefront. It is difficult to see 
what advantages can be claimed for this method. It will 
be noted that goodwill, ‘‘ rights, processes, and trade marks,”’ 
are to be acquired at a comparatively substantial amount, and 
issuing the shares at such a heavy discount will only place a 
further burden in paying dividends on what can only be 
described as “inflated ’’ capital. ; 


Nuneaton Gas Company.—lIncorporated by special Act 
of Parliament. Issue of £12,500 8 per cent. ‘‘ redeemable ”’ 
second debenture stock at par. The stock will be repayable 
at par on March 25, 1942, but the company reserves the right 


»Jae ; ‘ . re ; 
to redeem it at 4,102 per cent. in any year after 
March 25, 1927, subject to six months’ notice. This 
issue of debenture stock will 


constitute a 
undertakings of the company, and will 
after the existing issue of £12,300 4 per 
debenture stock. The company was incorporated under 
the Nuneaton Gas Acts, 1886, and the capital of the company 
consists of—1,969 original shares of £8 each, ‘ 
shares of £8 each, and £12 


$ = charge on 
the assets and 


rank next 
cent. deb 


3,573 new 
eaten ,300 4 per cent. debenture stock. 
rots are shown for the past 10 years, and these reveal the 


fact that interest on the debentures is, well covered. The net 
proceeds of this sale of stock will be applied in the reduction 
of the company’s overdraft at the bank and in providing for 
further necessary expenditure on capital account. 


t sary Subject to 
aout objection of small issues—namely, the difficulty of 
— in case of need in the absence of a free market—the 


ve is not ‘without attraction. 
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ACTIVE SECURITIES. 
The following tables show the movements of the 





: week j 
the more active securities of the various markets :— . 
British and Colonial Government Securities, 
| 

*] 2 s 8 | se » 
£32 $2 32) S53 $2 3. 
BSA ze kSe SE zs 
%, 1925-28. . et + b | Local Tone 3% coos 52h 4. 527 ., 
War »1925-45..815 .. B12 .. — &| Aust. 54% debs. 1922-7 95. 95 cn 
Loans 1929-47. .874 .. 88ch.. + fi Canada 44% 1920-25..95 ..95 °° °° 
4%, 1929-42... ; +» + &| India 34% Stock .... 58) .. 582...) 
Fundin ae ee eee | Do 7% Stock ...... 1048 ..104 
VictoryBonds 4% ....768 .. 763 .. + & N.S.W. 58%, 1922-27..94 1.99 1°” 
Console es oo > "4 | Viseorte %,1920-25.. 93 ..93 .. °° 
nsols 24% ......-- mx +» — 2) Victoria 924-4..9 .. oo 
Irish Lan ori tutte a oe | tok ” . 
Banks. 
Barclays B (£1, f.pd.) 2).. 24:.. .. | Nat. Bank of Egypt 
Lioyds (£5 with £1 pd.) aa": af" gs ene as 19 .. 19) 043 
London Joint City & | Nat. Bank of S.Africa 
Midland (£12 with CC ws lg..U .—% 
Sm) paid) aahmmeie 63 .. 62 .. .- | Nat. Prov. & Union of 
London County West- England (£20 with 
minster and Parr’s 7 eee O ce 


Standard of 8. Africa Sonn 
(£20 with £5 paid)., 11} .. 11} 


Colonial and Foreign Railways. 


(£20 with £5 paid) 144 ..14h.. .. 


Antofagasta Cons.... 464.. oo ee | Grand Trunk 3rd Pref. 124 ., 123 ..— 3 
B. A. & Pacific ...... 434.. 424 ..— 4 | Leopoldina .......... 23; .. 22 ..— 1) 
B. A. Gt. Southern .. 60 .. 59} ..— Mexican Railway.... 15 .. 144 ..— 4 
Buenos Ayres West.. 60 .. 59 ..—1 | Do lst Pref. ...... a ors 
Canadian Pacific ....154 ..148 ..—6 | Do 2nd Pref. ...... SB .8 .—1 
Central Argentine .. 58§.. 57 ..—1 | ACS cossoccess 126 ..124 ..— 23 


Grand Trunk Ord. .. 44... 48 ..— 
American Railroads. 


United Havana...... 59 .. 58h..—- 4 


Chesapeake & Ohio.. 72 .. 67 ..—5 |Southerm ......... 0 HH 10 BD ce of 
BD ccccsccccccesese 17h .. 164..— 1 | Do Non-cum Pref... 59 ..57 ..—2 
Do 4% Ist Pref..... 25 .. 2%..—2 


Foreign Government Securities. 
Argentine 5%, 1886-7.. 9354.. = ee | Italian 34% Rentes.. 25... 24 ..—1 


Beigian 3% ...-.e0- GS ce .. | Greek Monopoly4%.. 324.. 32h.. .. 
Brazil 5% Fund, 1914 61 .. 6 ..—1 | Japanese 44%........ =} 
Chilian 44%, 1895.... 69 .. 69 «.. .. | 4%, 1910 ..... o CO 2. Ab nt 8 
Chinese 5%, 1912 .... 72 .. 72 .. «+. | Mexican Cons. 1899.. 57.. 58 ..+1 
Egyptian 4% .....++. 644.. 65 ..+ ' Peruvian Corp. Pref.. 164.. 164.. .. 
French 5% ......00+ 43x.. 424 ..— | Russian 5%, 1906 .... 125.. lg ..— 1 

ewes FS | Spanish 4%.......6.. 69§.. 69 .. «. 

Telegraphs. 


Anglo-American “A” 17}.. 17} .. 
Eastern Telegraph. .1634..1654 .. 
MarconiWireless.... lig.. 1¢4x.. «+ | 


British Railways. 


.. | Marconi Canada .... hee Fh oe 
Marconi Marine .... 14x... 14.. 





Great Central Pref... 83 .. 94 ..+ L, and N. W. .....++. 69x .. 714 ..+ 2 
Great Eastern ...... 263 .. 283 ..+ 2 | L. & 8, Western, Def, 18) .. 195 ..+ la 
Great Northern Def..244 .. 254 ..+ 1 | Metropolitan........ 245 .. 26 ..+ Uh 
Great Western ...... 67x .. 70h .++ 34 | Metropolitan District 174... 17}... . 
Lancs. and Yorks....46 .. 49 ..+ 3 | Midland Deferred.... 43 .. 444 ..+ 1} 
Lond, Brighton, “A"38 .. 41 ..+ 3 | North British Def.... 9 .. 10; ..+ i 
London, Chatham .. 58... 64 ..+ North-Eastern ...... 69 .. 724 ..+ 33 
Do Arb. Pref.......35 «. 3% ..+ 1 | South-Eastern" A’’,, 21 .. 25 +2 
Miscellaneous. 
Aerated Bread (£1) .. lyy.. 1lyy.. .. | Lipton (4l)........ - 8. £..th 
Armstrong (Sir W. G.) Lister (£1) .......-- © Shee Thee oe 
and Co. (£1l)...... 16/6.. 17/ ..+ /6 Lobitos Oilfields (£1). 3$4x ° 33 oom S32 
Ass.Ptind.Cement (£1) 18/6.. 17,9..— /9 Lyons (J.) & Co. (£1), 2%}.- 2f8--+ te 
B’hamSmall Arms(£l) 8/6.. 8 ..— /6 Magadi Soda(£l Ord.) 4g-+ $§--— 
Brazil Traction ($100) 29 .. 274..— 14, Mexican Eagle ($10). 48... 48 ++ +: 
British - American North Caucasian (10/) g+«« Z+« « 
Tobacco (£1) .... 3y).. 34 ..— dy) Pekin (2/)......-..++ th. thee 
Brit.& Arg.Meat(£l) ¢i.. %--+ d| Rubber Plantations 
Burmah Oil (£1) .... 58 .. 584..+ ob Investment(£l).. §3.. 43-- + 
Coats (J. and P.) (£1). 2y.. 2§4x.. Shell Transport(£l).. 454-- 43%..— fs 
Courtaulds (£1)..... . g.. 1b.. .. | Smithfield&Argentine — 2 
Cunard (£1)......... o Ghee Ghee oe Meat (£])........ Ye-+ ire + 
Dorman, Long (£1) .. + ¢j-- .«. | Underground Electric : 
Dunlop Rubber (£1)... 4§.. %3-. «+ | SEE savhunensens M% .- 2..+8 
Forestal Jand(4l).. 1, .. 1¢.. «. | Do “A” (I/)........ fa++ fase 
Furness, Withy (£1).. ls>.. 1lyk-.— @y| __Do Inc. Bds. (£100), 80 .. 80) ..+ 4 
Highlands and Low- | United Serdang (2/).. ee 
lands Rubber (£1) 14).. ys. United Tobacco (£1).. 5r5.- Sy . 


Imperial Tobacco (£l) 2 Vallambrosa (2/) .... 93-+ 
Int’rnat’nal Paint(£l) Vickers (£1)........++ 


ta 
— 3/0 
Hudson's Bay (£1) .. 64x.. 6% ..— | Ural Caspian(4l).... {++ 
243..— wp 
° ° tise 
Linggi Plantns.(£]).. lg... 1 ..— gy, Watney Def. Stk. ....1529x.. 
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Mines. 
Brakpan (£1) ........ QBx.. 24..4 gy| Knights ........... © Foe BRkee oo 
Broken Hill Prop. (8f 14 .. ae .. |Modderfontein (10/).. 3¢4.. 8+ + i 
Chartereds (£1)...... 43.. & ..+ d| Modderfon. “B” (5/) 143.. 13 .-+ % 
Cons. Gold Fields (£1) .. [gy..+ & |Modderfon. Deep (5/) 23... 28 --+ 8 
Crown Mines (10/) .. 2y,x.. 28 ..+ yy | Premier Def. (2/6).... 5 .. Sh--+ 9 
De Beers Def. (£24) .. ig .. 124 ..+ %| Rand Mines (5/)...... Qygx.. 2th. t 2 
East Rand Prop. (£1) a? 2 ..+ | Rio Tinto (£5) .....- BW oe oe ee 
Sedald (£1).......... 2hix.. 243..+ gy | Spring Mines £1).... 2y)x.. 28 «+ % 


Zov. Gold Areas (£1) 45.. 49 ..+ 
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Zo complete our record of new issues, company secretaries are 
requested to furnish us with copies of mew prospectuses. Our 
readers can also assist by forwarding copies of prospectuses & hich 
may fall into their hands. 
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OIL OUTPUTS. 





Unttep British OILFIELDS oF TRINIDAD, Lrarrep.—Combined 


production for the week ending Wednesday, August 17, 192!» 
amounted to 659 tons. 
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Sir Alfred Booth, Bart., Mr J. Fred. N. Graham, and Sir Aubrey 
Brocklebank, Bart., retire at this time, but, being eligible, offer 
themselves for re-election. ; 

Messrs M‘Clelland, Ker, and Co 


Weg 






he company’s auditors, retire, 
but are eligible for re-election. 
HEAD OFFICE: 

1 Dale Street, 


LIVERPOOL. 









CHAIRMAN’S SPEECH. 
The secretary (Mr John Binnie) read the notice calling the meeting 
and the auditors’ certificate. 


Chiet vuffice, 
1 Cornhill, £.C.3 







The Chairman said: Gentlemen,—I fancy it is a disappointment 
that we have not got the chairman with us on this occasi on, but, 
as you know, Sir Alfred Booth has had a strenuous time lately, and 
is taking a much-needed rest. The 12 months through which we 
have passed since we last met have been characterised by excep- 
tional difficulties for all those who had to do with the import or 
export business of the country, but more particularly for those who 








TOTAL CLAIMS PAID over - £102,000,000 
were, hike ourselves, engaged in the Carrying trade. The enormous 


RE. LIFE. ACCIDENT. MARINE. int 
Fi . 7 cost of new vessels, the delav in 


: € ‘av in getting delivery of them, the 
Annuities, Leasehold Redemption, Burglary, Fidelity almost prohibitive price of coal, and the difficulty for many months 
Guarantee, Motor Car, ee of getting coal at all, not to speak of the increase of wages to all 
Workmen's Se ve Stoc . classes of men employed, both ashore and afloat, were surely 
handicaps enough with which to contend, but to all these was added 
a collapse in trade unprecedented in its suddenness, and quite 
unforeseen even by the most experienced. 
It is not to be wondered 
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OFFICES ,N ALL THE CHIEF COMMERCIAL CENTRES 





at, therefore, that the accounts which we 





present to you to-day are not quite so satisfactory as some of those 
COMPANY MEETINGS, &c. you have —_— in eaceee: Tones, but we think it will be admitted that 
shareholders have little to find fault with in view of the singularly 
_— intricate and perplexing condition of affairs with which we had to 
ANCHOR LINE ‘HENDERSON BROTHERS), LIMITED. deal. The directors have been much assisted throughout a trying 
TRADE SLUMP AND ITS REMEDY. and arduous year by the earnest and zealous co-operation of all our 
agents at home and abroad, and by the unremitting energy of the 
NEW METHODS NEEDED FOR SETTLING INDUSTRIAL DISPUTES. : 


managers and staffs at the different offices of the company. 
The twenty-third ordinary general meeting of this company was 
held at Cunard buildings, Liverpool, on the 23rd instant. Mr 
Francis Henderson presided, in the unavoidable absence of Sir | 
Alfred Booth, Bart. (chairman of the company). 


WARNING TO TRADE OPTIMISTS. 


At the moment there seems to be a lightening of the clouds which 
have overhung the country for months past, and those who know— 
or think that they do—prophesy that we shall soon see a return of 

DIRECTORS’ REPORT. our former prosperity. While it is far from my wish to throw cold 
The report of the directors for the year ended April 30, 1921, eine an =? om mapas euggeatinnn, 7m firmly aconnand on 
we shall not regain the position we occupied in 1913 until the people 
of this country not only believe in the gospel of hard work, but 





states that :— 

2 various services of the company, consequent on a return to a Sa ' ae ; 
icone conditions, have tice more Seated maintained | Practise it. The peopie . ere le ny vem mae: Ga 
than during the previous vear. They are, however, still below salutary truth maenIeEe are 93 oe ao eae 
their pre-war standard, owing to the difficulty in replacing tonnage eo are now showing us an example which we would do we 
aa oe ee adie passenger business have continued good Much has been said se meminge ae naneny “ = ete . -~ 
during the year under review. Since then, however, the freight burden of mn _— 7 a ae —— a - ae ae € 
situation has suffered a severe collapse, whilst the steerage passen- neck of industry. and cramps all our efforts at reconstruction, 
ger business on the North Atlantic is now adversely affected by the 
U.S. Act limiting immigration. The directors hope that a revival 
of the freight business, especially in the Eastern trade, may take 
place during the current year. 

The “ Cameronia” was delivered by Messrs William Beardmore 
and Co., Limited, on March 10, 1921, and has since that date com- 
pleted three vovages. She is proving herself a most satisfactory 
addition to the fleet. 

Owing to the delay in delivery of new tonnage, the directors 
have purchased during the year the ex-German_ steamers 
“Ypiranga’’ and “ Kigoma,” which have been renamed “ Assyri 
and “ Algeria’’ respectively. 

The directors desire to record, with very sincere regret, the death 
of Mr James Gardner on July 24, 1921. Mr Gardner was a valued 
Servant of the company for upwards of so years, latterly as secre- 


but the only remark I would make here is that one of the worst 
| results of the coal strike is to make it impossible to anticipate any 
reduction of taxation for several years to come. The Committee of 
Business Mer that we see talked about in the papers may, and no 
doubt will, give the Chancellor of the Exchequer much good advice, 
but they cannot alter the circumstances in which we are placed. 
The fact of the matter is that if we wish to regain our lost trade 
and compete successfully with other nations, all of us, employers 
and employed, will have to be content during the years that lie 
before us with a smaller return on our capital and lower wages 
for our work than we received in the years 1917 to 1920. If we 
attempt to take more out of an industry than it can afford to pay, 
the inevitable result will be a cessation of the industry, and 
examples of this are all around us to-day, as is shown by the 


numbers of our unemployed. 


\L STRIKE AND ITS LESSONS. 
tary, and finally as general manager and secretary. coaL K | oe 
J ; ; . ee ee ‘hich our industrial classes endurec e 
The profits for the year which ended on April 30, The splendid way in which our in . ao i -S 
: i i ht < by the recen lor nate ¢§ Ke has - 
1921, after providing for depreciation and privations brought about by the fe ent — tur pon . esbsgadasis 
> ° * noon 1} 1e VO , g sugges n < 
Special reserves against income-tax, war taxa- quently been commented upon, but the mortifying sugge 


; : ze 24c at there need not have been any strike at all had reason- 
tion, and contingencies, amounted to ...... aie £205,245 13 3] to one that there need not have j 


} . 2 1 vailed hat the coalowners and miners entirel 
Add balance brought forward from April 30, 1920... 141,398 17 3 | able counsels prevailed. What the coalowners 4 y 


— | overlooked was that without cheap coal our industries and our ship- 
es verTlookea S the I 


. anc less we export about 70 million tons of coal 
£346,644 10 6 | ping cannot live, and unless we export tbout 7 





. . , sav for the food we require, and many of 
Out of which there has been placed per annum we cannot pay . r the food , u aan de 
1 } sang iaAle r lack ee 20, SO a Ait ~ 
LO TESEFVE ACCOUNE....0c.cccccoceee . £200,000 0 oO our steamers will be lying — la ‘ C Son Panating rer ceti 0 
And there has been paid dividend ing a strike to take place all those concerned wei ” 
in their own country. 
Or fe a ) most to ruin their own countr . 
se shares for year 5 lemen, it seems to me that unless the statesmen of this 
ending April 30, 1921, less in- sentlemen, it seem: me ae a Per 
come-tax . oe 12,512 10 O country can devise some better methods of x ttling an indu ‘trial 
1 eee 212,512 10 oO dispute than by a four months’ strike, bringing ruin and misery 
— ; p in millions of people, then, to use the sailors’ simile, our rudder 
upo rT i110n J ’ : ; - 
rj Se ‘ne g ocks of national 
Leaving a balance Of .....c.ce--cosccossscoscecscoseeees sees £134,132 0 6 is jammed, and we are heading straight for the x some + oe 
hic : : , : , ive c y is very Cear to 
Which the directors recommend should be applied disaster. The welfare of my native country 1s hey bel wha 
7 an * ss ay > YF eee Oo 
as follows :-— and if there are any—I do not care to what class they _ 
7 ea ‘ : . $3 » = d or prevent the re- 
To payment of dividend on ordinary shares at through stupid, selfish obstinacy would retard P! 


: , ; : re ril 
ae 7 ae RSA Oo © covery of the prosperity of this country, i hope their ways will be 
i dark and slippery, end their end confusion. om 
ee carry forward to next year of £109,132 0 © This is the twenty-third annual meeting of the company, thoug 
———— 
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some of us have been engaged in the shipping business for much 
longer than that, and have witnessed many periods of depression 
similar to that which we are experiencing now, but they have 
invariably been followed by periods of prosperity. I am con- 
vinced, therefore, that if we have learned aright the lessons of the 
past two years, we may look forward to the future with confidence, 
relying upon the innate common-sense of our people and their in- 
domitable industry and perseverance to dring us eventually to 
better times. 
THE DIVIDEND. 


I have much pleasure in proposing that the report of the directors 
and statements of accounts be hereby received and adopted, and, as 
recommended by the board, a dividend of 1o per cent. on the 
ordinary shares for the year ending April 30, 1921, be and is hereby 
declared. 

Mr A. J. P. Henderson seconded, and the resoluticn was carried 
unanimously. 

The retiring directors (Sir Alfred Booth, Bart., Mr J. Fred N. 
Graham, and Sir Aubrey Brocklebank) were re-elected, and the 
retiring (Messrs M‘Clelland, Ker and Co.) 
reappointed. 

The proceedings then terminated. 


auditors 


were 













































UNITED PREMIER OIL AND CAKE COMPANY, LIMITED. 
COMPANY'S SOUND FINANCIAL POSITION, 
CURRENT YEAR’S SATISFACTORY RESULTS. 


The second ordinary general meeting of the members of the 
United Premier Oil and Cake Company, Limited, was held, on the 
23rd instant, at Winchester House, Old Broad street, London. 

Mr Herbert Guedalla, F.C.A. (the chairman), presided. 

The secretary (Mr. F. S. Tomkins) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in 
accounts, said 
vou for, and 


moving the adoption of the report and 
Gentlemen,-—In the first place, I must apologise to 
explain, the long delay in issuing the accounts. 
[he periods to which our various subsidiaries take their accounts 
<lo not exactly coincide, and important points have arisen with 
reference to the proper treatment of the accounts for the purpose 
f settling excess profits duty with the revenue authorities. This 
has all taken a great deal of time. There were many most com- 
plicated questions to settle, and both our accountants and the 
revenue authorities must have been overwhelmed with work of this 
haracter. We had to be most careful to make all the adjustments 
that we could fairly maintain in our favour in arriving at this last 
nd final settlement. I note we are not the only ones to suffer in 
this respect, and one of the results of this wretched form of taxation 
‘aas been to occupy so much time of those in charge of a business, 
wwhich should have been more properly employed in 
administration. 


actual 


BALANCE-SHEET ITEMS. 


With your permission I shall take the report and accounts as 
<ead, and if we turn now to the balance-sheet you will note that 
“he ordinary capital has been increased by £250,000, which shares 
we issued on April 30, 1920, at the price of 25s each to the ordinary 
shareholders of the company. We have redeemed during the year, 
sm accordance with the trust deed, £5,750 nominal of the 6 per cent. 
debenture The item of £41,137 for sundry creditors and 
credit balances includes a liability ot £24,000, which was payable 

it the date of the balance-sheet on account of a contract entered 
into for the acquisition of a further small business. We received 

mm account of premium on the share issue £62,500, and to make 
sure of the success of the issue we paid an underwriting commission 
of 1s per share, or £12,500, leaving a net reserve on account of 
share premiums of £50,000. On the asset side of the balance-sheet 
our investments stand at £1,344,858, being an increase of about 
£22,000, and in dealing with this asset perhaps it might be more 
convenient also to take the loans against securities and advances 
to subsidiaries, amounting to £371,106. Of this amount at the 
cate of the balance-sheet about £114,000 represented loans at in- 

terest which could be called in at any time, the balance of £256,000 
being advances to subsidiary companies for the purposes of their 
business. Our subsidiary concerns are Wray, Sanderson, and 

Co., Limited, J. L. Seaton and Co., Limited, the Premier Oil Ex- 

tracting Mills, Limited, Sowerby and Co., Limited, and the Uni- 

versal Oil Company, Limited. We have various other businesses 
which we work in conjunction with these larger concerns. During 

*he period under review these businesses have been under the able 

Management of our Hull executive. The accounts only display the 


atte 
SLOCK. 


general results of the work performed, but, as you can imagine, the 
various businesses have their ups and downs. The period under 
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has required the closest and keenest attention to business to « 
a safe course for the various concerns. For the last nine months os 
1920 there was a continuous drop in the price of our products. ae 
we had to legislate accordingly. 


er 


IMPROVEMENTS IN PLANT COMPLETED. 


During this period our subsidiaries have been engaged in n 
considerable additions, and the extensions and improven 
plant mentioned in my last year’s speech are now about comp!etea 
and have proved to be quite up to expectations in regard to oyt, 
and efficient and economical working of the mills and re 


fF 
inerie 


ai 39 


that we can fairly claim to have as up-to-date plant and buildings 
as any similar concerns in this country. The railway sidings in 
connection with the Premier Oil Mills are now in part worki; 

order, and will prove to be a valuable acquisition to this pr yperty. 
We have about 4} acres of spare land on this site, and this Jand is 
being laid out as a sports field for our staff and workmen The 
charge for repairs and renewals, mainly due to war conditi ns, has 
proved exceptionally heavy, owing to the high cost of labour and 
materials, but the mills have now been brought up to very good 
order and condition, and at the lower cost of material and jabour 
we can look forward to this charge being much lighter in the future 
Our research department have carried out some good work, an: 


d 
their investigations prove of great value in the efficient working o§ 
the mills. The amount of seed and nuts treated during the year was 
in excess of any previous 12 months. Our stocks of seed, nuts. oils 
cakes, &c., at the end of the year were taken at cost or marke: 
price, whichever was lower, and this, together with the trading 
for the first six months of this year, has worked out with satis 
factory margins of profit. The item of sundry debtors and debt 


balances represents, for the most part, dividends declared bv sub. 
sidiaries and not received at the date of the balance-shect. We have 
written a further amount of £0,675 off preliminary expenses, but we 
do not touch the item for discount on debenture stock, b 


will automatically disappear as redemption proceeds. 


Cause Mat 


REVENUE ACCOUNT. 


Turning now to the revenue account, we have taken dividends 
from our subsidiary companies to the amount of £156,521, and 
have received in interest £15,188, so that with transfer fees 
total receipts for this period have been £172,038. This con 
with the amount of £247,093 received for the previous >} months, 
but I would point out that the previous period was one of remark 
able prosperity, and I am sure that in all the circumstances we 
can congratulate ourselves on the results achieved. ( 


“ 
se 
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pares 


msidering 
the broken period, the expenses are much the same, but you will 
observe an item of £2,502 in respect of a West African propositior 

written off. This was a proposition to acquire an estate producing 
palm kernels, and prima facie on reports received it looked like a 
scheme in which this company might fairly take an interest. It 
was arranged, therefore, that one of our executive committee, Mr 
O’Brien, should proceed to West Africa to examine the business on 
the spot. His report was unfavourable, and so the matter was 
dropped. After writing off £9,675 on account of preliminary ex 

penses, providing interest on debenture stock and also instalment 
of sinking fund for same, there remains a balance of £114,195. 
To this has to be added the net balance brought forward from 
last year of £45,673. We have then a total of £159,872 to dispose 
of, and after payment of £ 34,434 on the dividend on the preference 
shares for the year, and £56,250, being the interim dividend of 7, 
per cent., less tax, on the ordinary shares paid in December last, 
there remained a balance of £69,191. I have already explained t 

you the long delay in settling taxation questions with the revenu 

authorities, but we thought that in the circumstances we should not 
wait for the general meeting, and we accordingly at the end of Jun 
last declared a further interim dividend of 5 per cent., less income 
tax, on the ordinary shares, which absorbed £ 26,250, and this 
amount deducted from the above balance will leave to be carried for 
ward £42,941, which is subject to the percentage of profits due t 

the directors under the articles of association. This 5 per cent. w4s 
really a final dividend, but we had to wait for the general meeting 
to confirm it as such. 


TRADE CONDITIONS AND PROSPECTS. 


We have gone a long way into the current year, and I am glad 
to inform you that the results so far as we know them are quite 
satisfactory. This is the more gratifying when we consider the 
unfortunate position in which the general trade of this country 
stands to-day. With so many adverse factors, it is imp ssible to 
see daylight yet. The whole root of the evil has been the policy 
of deflation which has been so rigidly enforced. In this country 
it must be appreciated that we have two classes of capital, - 
which employs productive labour, and the other which employs 
money only, and it has been unfortunate that the advice o! - 
latter has predominated in the policy to be pursued. The trade of 


the country is short of working capital. It is an acknowledged 


review has been most difficult for this particular industry, and it I fact that for any single business to maintain the pre-war turnover 


owt 
the 


21. 


to Steer 
Onths of 


cts, and 


| making 
nents ip 
™M plete, 
0 Output 
eries, 
Dulldings 
dings jg 
working 
>roperty. 
S land ie 
‘nm. The 
ions, has 
0Ur and 
TY good 
d labour 
e future 
ork, and 
king of 
year was 
uts, oils. 
r marke: 
trading 
th satis 
nd debit 
by sub- 
We have 
, but we 
use that 


ividends 
and w 
fees our 
‘ompares 
months, 
remark 
inces we 
sidering 
you will 
positior 
roducing 
od like a 
rest. It 
ttee, Mr 
siness on 
tter was 
nary ex 
stalment 
114,19S. 
rd from 
» dispose 
reference 
nd of 74 
ber last, 
lained tc 
revenue 
ould not 
1 of June 
; income 
and this 
‘ried for 
is due te 
-ent. was 
meeting 


am glad 
ire quit > 
sider the 
country 
yssible to 
he policy 
; country 
ital, one 
employs 
e of the 
trade of 
owledged 
turnover 





——————— ee 97. 1921.) 


he enhanced cost of labour ee OT most material renders more cash 
equisil®, whilst on top of this the enormous Government and local 
taxation has become an intolerable burden on its cash resources. 
The result has been that the large banks have had to lend, and 
that they have stood nobly up to their task is evidenced by their 
palance-sheets. I am quite certain that this situation could have 
been obviated if further currency had been available. This would 

naturally not suit the moneyed capitalist, who would desire to 
as money tight so that he could get the best possible rate of 
interest. In the past one effect of bad trade has been to create 
an abundance of money, but this is not the case at present, and it is 
obvious that some inflation is necessary if enterprise is not to be 
stifled, and if there is any real desire to check this large amount 
of unemployment. 

In our particular business we are in a strong financial position; 
but naturally we feel that we could do much better with any im- 
— in the general trade of the country. In this connection 

) real improvement can come until foreign trade can be revived. 
w hile the world’s exchanges are in the state in which we find them, 
the reduction in the cost of labour and in the price of certain com- 
modities produced in this country is merely playing with the 
matter. To ensure settled peace conditions in the world, it is 
essential to restore the trade position, and if the temporary lower- 
ing of the value of our pound sterling to some well-balanced basis 
would assist in this purpose, such a scheme should not be ignored 
simply because it does not suit a few important people, because we 
owe money to another country. To those who know the position 
the moral effect of unemployment is simply appalling. This problem 
should be tackled in a practical manner without delay, and many 
a trade could get into its stride again if only a slight fall in the 
value of our exchange would permit of competitive sales abroad. 
Until these questions are settled it is impossible to look far ahead. 

Mr M. S. Myers seconded the motion, which was carried unani- 
mously. 
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RAPHAEL TUCK AND SONS, LIMITED. 
THE WORLD'S ART SERVICE. 


The twentieth annval general meeting of this comr any was held 


on the 24th instant, at Winchester H , Old Broad street, London, 
Sir Adolph Tuck, Bart. (the mabe presiding. 
The Chairman, in moving the adoption of the report and accounts. 
said that the company had entered on its majority year. Con 
mencing operations on May 1, 1901, althoug gh actually in nepenains 
in October of that year, it was now well in its atst year, and, ad 
ing the 35 years during which the business established by his late 
father in 1866 was carried on as a private undertaking during the 
first 30 years, and afterwards as a private company, the busine 
‘ad now completed the 55th year of 


its existence in one unbrok n 
line. This was cause for con; gratulation not merely to the shar 


holders of this company, but to the country at large. It must be 
to the art-loving propensities of the people of the United Kingdom 
in the first instance to which the success of such an undertaking 
was due, and it was only these which coul 7 have enabled the 


founders to lay such firm foundations to the structure, add art 
cepartment after art department to the business, and, extending its 
ramifications in ery civilised count Ty, create wi hat was now 
acknowledged as “the world’s art service. 


RECORD TURNOVER. 


So far as volume was concerned, he was glad to say that the past 
year’s trade was the largest in the history of the company, being 
actually above last year’s figures, which were then the highest on 
record. He wished it had been possible to make the same gratifying 
statement with regard to the net profit derived from this lar 
turnover. The expendit ture during the 12 months under review, 
from May 1, 1920, to Ay ril 30, 1921, was abnormally high. In 
common with almost all other business cor - yrations, it was practi- 
cally impossible to call a halt to its continuous. increase 
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GOVERNMENT RETURNS. 


CURRENCY NOTES ACCOUNT. 
(000’s omitted.) 




















































INCREASED POSTAL RATES. 


Referring to the increased postage on picture postcards to 14d, 
he said it would be remembered that it was first threatened by 
Mr Chamberlain in his capacity of Chancellor of the Exchequer last 














l l hs —- 
year. As chairman of a representative committee formed en Betas ial Advances te Redemption Account. 
loss of time by the picture postcard industry to combat this in- Certi- | BEE =r Pe — 
crease, he (the speaker) introduced an important deputation to the Date. Geates| 33 5 Ee es Bank of 25 Est. g 35 
then Postmaster-General, Mr Illingworth, whose reply gave some | stand lg 3 HE S33 | "Maes, [ae bags a"ar 
hopes of further consideration, and, on his retirement to the House ing. | ja 1 a3 
of Lords before the question was settled, he led a second deputa- 1914. z £ zs err rears ; 
; ; c a Tr y y i A  _ 21,535 ** 6,302 3,810 ** ** “* ee 
tion in June of this year to corn bP ak tea Dee. 302222: 38478 169) 600 18,500) *. laeal gba 1a 
to the position of Postmaster-General. e practica 1ents | 
i i i 5 ‘ eeeeee, 103,125 729, #4159 849 28,500, .. 
they brought forward against this proposed increase appeared un- ma 03, | | are 54,621 90,536 
answerable. All that they were asking was that picture postcards oe 150,144 2,430 64 40 28,500 ., 190) 118,102) 6,869 
might be treated in the same way as in France = es BB, eee- 212,782, 8,554 30, 675| 28,5001. 134 1866571 Gas 
that was separate from the ordinary correspondence postcard, an | 
ie 241 15,599, .. | 6570, 28 e+ — | 89) 305,133) 

that 12 words of any genera] character be allowed on the address ma 335, 5y 500 a 4,566 
side only at the penny postage rate. Mer. Monee 14,926 .. 500 ane ™ 87 308,577 gas 

Surely this was a modest enough request, and one which with = noe °s 320 28,500/ 1,350 | 89 317'5% ma 
such limitations could not possibly compete with the twopenny Dee, Ba vrve 17,182 250, 245 38, 4,000 | $1) 337,537; 2,802 
letter post, while, on the contrary, the recipient of a picture post- | ygay 3)......| 335,372, 15,569 .. | 190, 28,500 5,900 | 100! 313,370 am 
card often enough sent a grateful acknowledgment by letter. He | June 30......| 357,356 16,700) .. 190 2% | 13,400 | 117 


could only hope that the common sense which, with his usual 
insight, H.R.H. the Prince of Wales, when presiding over the recent 
dinucr of the Chamber of Commerce, rightly claimed was the 
characteristic of the British people would ultimately prevail, that 
a promising British industry would not be permitted to languish 
through any false notion of official etiquette, and that this limited 


penny postage on picture postcards would be restored at an early 
date. 


Sept. 29.....-|*353,795 16,215| .. | .. | 28,500) 18,700 | 35 

Deo. 29. 1220:|*S6T8R6 16,962) .. | .. | — 19,480 |150 S365 1s 

Mar, 30.....| #343826 15,599|\Silver Coin., 28,500) 19,450 |139) 311,34) 14) 
| | | | 





une 29......|* 19,450 |14°8) 287,750 150 
J | 19,450 | 146) 293,038) 150 
| 19,450 |147| 290,827| 141 
28,500; 19,450 | 148) 287,071! 116 
28,500) 19,450 | 15° 283,888, 126 
* Includes notes called in, but not yet cancelled. ¢ Maximum fiduciary issue for 

1920 fixed at £320,600,000, {Maximum fiduciary issue for 1921, £317,555,200, 





TREASURY BILLS BY PUBLIC TENDER, 
SPLENDID TURNOVER IN CHRISTMAS CARD, &C., DEPARTMENT. 


Tenders for {50,000,000 in three months’ Treasury Bills, dated from 
Monday to Saturday, Aug. 29th-Sept. 3rd, were opened on Aug. 26, 
1921, and the total amount applied for was {75,145,000. Tenders for 
Monday and Tuesday bills at {98 16s 4d will receive about 9 per cent. 
and above in full, and for Wednesday to Saturday bills at {98 16s 7¢ 
and above in full. The average rate of discount was /4 13s 0.38d. 
The following table shows Treasury Bills by tender outstanding :— 


Again it was the Christmas and New Year card, birthday card, 
and greeting card department generally which, true to its traditions 
of the past 50 years, continued its great lead. Raphael House 
was to the fore this season with one of the finest collections of new 
publications in all its varied art departments which had ever left its 
studios, and the ‘“‘ world’s art service’? would be found to be com- 
pletely maintained by the wide-world dissemination of this year’s 
marvellous array of art productions. The art stationery and print- 
ing journals, which occupied a deservedly high position in the 
trade, were one and all emphatic on this point. 

Coming to the profits for the year, these, after providing for bad 
and doubtful debts, depreciations, income-tax, and all expenses, 
amounted to £47,363. The directors recommended the payment of 
a final dividend on the ordinary shares for six months to April 30, 
1921, at the rate of 10 per cent. per annum, making, with the 
interim dividend already paid, a dividend for the year of 10 per 
cent. There was transferred to special dividend reserve fund, as 
provided by the articles of association, £2,586, the remaining 
£5,136 being carried forward to next year. The total reserves, if 
the shareholders approved of the directors’ proposals, would stand 
at £86,008. 


Sir Arthur Conan Doyle seconded the motion, which was carried 
unanimously. 





te and . a |Average Rate) Rate tor | ; 
co of Amount. | Applied of Addition’! 2@@ders at Rates below 


Bills, 1921. | | {0% | Discount. Bills. | receive. 
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£98 17s 5d (Tuesday to 
Friday bills), abt 494%, 
above in full, and for 
Saturday bills at 
£98 17s 8d, above in full. 
£98 16s 10d (Monday to 
Friday bills), about 94%, 
above in full, and for 
Saturday bills at 
£98 17s 2d,& above in full 


i | £98 15s 9d (Monday to 


| | 
July 29 | | | , 
a one} eal 99,975,000 4 8 782 





4 
Sesonthe) | | §0,000,000| 77,955,000 4 10 10 43 


| 

12 | 
August 12 | 
(Smonths) | | 45000,000; 74,340,000 4 15 38 | 4h 


Friday bills(about?3'3%, 
above in full, and for 
Saturday bills at 
£98 16s 1d #above in full 
£98 15s 11d (Monday to 
Friday bills)about 924%, 
above in full, and for 
Saturday bills at 


| 
saevetnat | 45,000,000) 78,435,000 4 14 10€2) 43 
| £9816s 3d, above in full. 
| £98 16s 4d (Monday and 
| Tuesday bills) and above 
in full, and for Wednes- 
50,000,000! 75,145,000 4 13 O38 43 oe “ Saturday bills at 
£98 16s 7d, about 9%, 

! | and above in full. 


The amount to be offered next week will be £50,000,000. 


ESE Nee Se ae | 
| Aug. 26 ) | 


Orders for the publication in these columns of the reports at — 


Company Meetings should be addressed to the Reporting Manager 
of the ECONOMIST, 3 Arundel street, Strand, London, W.C. 2. 
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PUBLIC INCOME AND EXPENDITURE. 
RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 





: | Total Receiptsinto | 

— _the Exchequer from sees RECEIPTS. — 

Year Api. 1, 1921,,Apl. 1, 1920,, Week | Week 
to | to 


KANSALLIS-OSAKE-PANKKI 


(National Joint Stock Bank). 


1921-22. | Ending | Ending 
(See Note.)| Aug. 20, | Aug. 21, | Aug. 20, | Aug. 2], 
| “agai. ’ |“ 1990," |” agai." | _ 1920 




















Balances in Exchequer | z £ é | 2 * 
EST on ist April :— | 
STABLISHED 1889. Bankof England....| . .. 2,591,051 7,159,773) «. - 
Bank of Ireland .... 2s 483,455 2,209,524) we} ts 
iain ~ 074 506 9,369,097) 
Head Office: HELSINKI (Helsingfors), REVENUE. 3)074,506, 9,569,097, | 
Customs ...........0+. oe 16,800,000| 47,360,000, 50,456,000, 1,456,000 2,617,000 
FINLAND. iii cesssnedbacsisend 196,200,000] 75,155,000, 68,310,000, 12,280,000, 11,216,000 
Motor Vehicle Duties ..| 9,000,000} 2,205,000 ss ae 
Estate, &e., Duties...... | 48,000,000} 17,414,000' 18,791,000! cases a. 
: aia ae | 21,000,000, 5,179,000; 9,190,000, 
Capital and Reserves-  - Fmk. 240,000,000.00 House Duty 2.2.2.1... }; 800000, 420,000, 390,000 


Property & Income Tax 
(including Super-Tax & 


Mineral Rights Duty)| 410,500,000} 113,124,000} 101,844,000, 6,960,000) 5,213,000 
Excess Profits Duties,&c. 120,000,000, "24.024 88,102,000) 180,000) 5, 
Corporation Profits Tax/ 30,000,000) 


eposits and Cheque Accounts 
(31/5/21) - = Fmk. 1,200,000,009.00 













“a 160 ee 
A Post Office. ....+.+-+0+. | 60,000,000) 17,250,000} 1,000 1,000,000 

TOWM LANGE 2... cc ccces i } ee ee 

123 BRANCHES AT ALL IMPORTANT BUSINESS Interest " Sundry | —— — 

CENTRES IN FINLAND. i acetal ee one ! 12,000,000) 5,983,922} .. . 

Telegraphic Address: Kansallis me Oekinery Meceipte..| SLenaed 572| 506,000] 496,000 
ress : i ; inary oe 

pankki. Special Receipts....| 158,500,000 neeeeail 1,015.400)_--_ 


Revenue.............. |1,216/650,000) $56,166,689] 484,093.70: 


Total inc, Balance .»| —. . 369,241,195) 493,462,802 = 





484,093,705. BATS AO) ER 
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* For Capita Expenditure Issues : 
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Total Receipts into 
the Exchequer from 


= 
Apl. 1, 1921,)Apl. 1, 1920,/ Week | Week 
to to 
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RECEIPTS. —~, 
Ending | Ending 


Aug. 20, | Aug. 21, | Aug. 20,| Ang. 21, 
1920. 


__ 
HER RECEIPTS. 
rary Advances Re Repaid :— 


eeeeeeeeeeereworeere res 


"Raised by Creation of Debt: 









Under the Telegra) (Money) 
Acts, 1913 and 1920 ........-- 
Under the Post Office Captions 
Railway Act, 1913...... 
Under the Housing Act, i914. 
(6) Under the Unemployment In- 
surance Acts, 1921 ......++. 
(¢) For other Issues : . 
Treasury Bills for Supply . 
a By 4% Fun — 1960-90. . 
4% Victory Bonds .........- 
By National Savings Certifi- 
Unier tt the War Loan Acts, 
BGIE-1G1D 2. cccccccccccocess 
Under the Finance Act, 1 
By National War Bonds ...... 
By Treasury Bonds-- 
§-15 1903 1925-35 ....++ eocee 
Bf Rha Debt crea’ ted under 
the War Loan Acts, 1914 to 
BID cccccccccccce enesccesnce 


(4) Ways and Means Advances .... 
nts— 
In respect of issues under Civil 
Contingencies Fund Act, 1919.. 
Do Issues under Land Settlement 


1921. 1921. | 1920, 


£ £ & | & 


3,100,000 





oe 16,100,000 ee 650,000 


Msenete ee 800,000 


1,024, 10,189,000 +s 155,000 
15,995,000 ee 1,355,000 ee 


4,926,176 12,733,871, ‘ie 


491,824,000, 462,391,000, 25,250,000! 11,250,000 














(Facilities) Act, 1919 .......... 28,811) 4,559 oie ae 
Do issues under Section 59 (4) of 
the Finance —_ an ** *59'6) 1,677, ee ee ee 
t received under on 
a the Finance Act, 1920........ __ 163,156) wa 3 
tee ncccccnssdecneceencvceséres’ 2,630,392,433 2,582,609,195'109, 499, 119, 187 000 
EXPENDITURE AND OTHER ISSUES. 
i Total Issues out of 
Rll the Exchequer to 
| 1921-22, meet Payments from |——— -Igsyvzs,——__, 
including (Apl. 1, 1921, Apl. 1, 1920, Week Week 
| Supple- to to Ending | Ending 
mentary Aug. 20, Aug.21, | Aug. 20,| Aug. 21, 
| Grants. 1921. 1920. a 1920. 
EXPENDITURE. | & z & i 


Permanent Charge of 
De } 


8 
Payments to Local Tax-| 11,115,000 
ation Accounts, &c.. 


Land Settlement........| 5,000,000) 
a — solidated Fund | | 
aneeeueueees 1,757,000, 

supply Bervice oneness | ZISODRo 
en 204,000) 


eee eee eee ee eee eee ee 


—, on Exchequer Bonds under | 
the Capital Expenditure (Money) | 
Ph Nisa 0ntenshinscncve cache’ | 

Under the Unemployment Insurance | 
PEG s'>scncckvenbbaned o¥e> 

(ssues to Meet Capital Expenditure—| 

Under the Telegraph (Money) Acts, 
I Mi icintunsnnsancheeaee 

Under the Post Office ee 
Railway Act, 1913 ..........6 

Under the Housing Act, 1914 

Redemption of Unfunded ‘Debt— 

Treasury Bills for Supply 

War Loans, Exchequer Bonds, &c., 
under Section 34 of the Finance | 
SM hits o0ndy Ate oC sotsintin aden | 

Principal of National Savings Cer- 

tificates— 

(2) Repaid by Issues —_— 
Section 59 (6) of the oaanee | 
Ps MI 06k 5 id oie nen < an ak 


(b) Repaid otherwise............ 
Principal of Exchequer Bonds paid | 
1921-22, 1920-21. 


off— 
6%, 1920 . 


- 2,480,000 
Other Debt under the War Loan | 


Acts, 1914 to 1919............00.. 
Ways and Means 4 Advances Repaid 
Depreciation Fund, under the 
Finance Act, 1917 ceeehhnenrhee 


ds of National Savings Certi 
Act, 1920, Section 59 (4) 


ee eeeee 


Old Sinking’ Fund, 1910-11, issued | 
under Section is (1) (6) of the) 


Finance Act, 1911 ... 


Balances in Exchequer— 
Bank of England...... 
Bank of Ireland 


Total 


Se el ePerecesesseoeseese 





jury, August 22, 1921 












snceccese . | 1,674,376,00C, 1,632,194,000) 69, 290,000 


| 
| 
ficates, issued under the Finance | 


sete eeeee -| 


| 2,626,857,754 754) 2,578,685,217 108,846,530 118, “318,960 


Aug. 20, 21.| Aug. 21, '20.\In.or Dec.|for Week. 
"6 055,037| “2012,653'+ 30,819 + 2,790 
1,479,642 1 __1,913,325) + 622,051'+ 805,250 


3,534,679, 3,925,978 
Nore.—Budget Metimeate as in House of Commons, Paper No. 89 of 1921. 


HEab Orrices. LiveRPOOL, AND LONDON, 


ROYAL 


INSURANCE COMPANY, LIMITED, 


_ ALL CLasses or INSURANCE “Errecte>{ , 


ein 6,823,89 70,575 ee 

"908-000 SaaS aateaaas sean 
ee 2,517,909, 514,640) 500,000 
1,565,386, 3,050,070 69,518} 210,146 


748,475, __ 818,041! 
244,877,474, 253,934,299| 8,430,000, 13,279,750 


396,099,344, 393,125,440! 17,625,i971 15,817,669 





2,850,000 1,550,000) ee | 150,000 


84,909 84,909 ee | *e 
3,330, ee. 440,000 ee 


2,600,000 | 700,000 ee 
27 40,000 oe 
25/000 50,000 ee 


67,066,000 


16,119,814; 24,758,048 356,211) 1,195,291 


ison.000 f 25 oon {1,000,900 


at a 


; 
| 
| 





23,859,898 21,515,987, 109 we 
| 


476,389,000 479,737,000, 18,600,000 33,550,000 





11,140,088, 8,980,067 ia - 
' 

6,915,000 we 675,000! oe 

___ 61,200 37,766] «. 








+ 652,870 + 808,04C 


Che Bankers’ Gajette. 











BANK OF ENGLAND. 
Week ended Wednesday, August 24, 1921, 
wa DEPARTMENT. 


LS 
Notes issued ........ 145, 036, 435 Government debt .... 11,015,100 
Other securities ...... 7,434,900 
| Gold coin & bullion ..126,586,435 


145,036,435 | 145,036,435 
BANKING DEPARTMENT. 
£ | £ 
Proprietors’ capital .. 14,553,000 Government securities 52,415,435 
en coccce 3,511,022 | Other securities ...... 78,658,583 


Public deposits*...... 17,706,354 | Notes ........++++02 19,071,880 
Other deposits........116,186,287 | Gold and silver coin., 1 ,816,268 
Seven-day & other bills 5,503 | 


151,962,166 | 151,962,166 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts, 


CoMPARISON with Previous WEEK and a YEAR AGO. 





Amount, Inc, or Dec. on | | Ine. or Dec, on 
Aug. 24, 1921. Last Week. | Last Year, 














ae é 
PR a nctnaneeauanedacweesiacen 3,511,022 | + 14,114 | + 13,124 
NIN. scnicenunananeannes 17,706,354 | + 421,090 + 2,342,407 
Other deposits ...........ccccecess 116,186,287 | — 6,360,389 | + 15,595,078 
Government securities ............ 52,415,435 | — 5,325,000 | + 10,859,975 
Other securities.................... | 78,658,583 |— 'a66.789 | + 2,775,44 
DD @cnncddtacaentontedonoonnen | 20,888,148 | + 266,153 | + 4,302,841 
i gassing oadienaeiten | 125,964,555 |— 270,570 | + 1,071,005 
| 128,402,703 | — 4417 | + 5,372,846 
% of reserve to liabilities SicKemeces 158% | + 2% i+ 18% 
TAREE Montus’ ReEcorp. 
| loa! 
| ip ol. 
| Circulation! Securities is=3s 
| Coin and | (excluding | in 133 2 
Date, Bullion, | Bank Post| Deposits. | Banking | Reserve. ima - 
| Bills), | | Depart- 35 3 
| Pie owns ES | ment, LS a 
. £ £ ik i i % 
June Za aida | 128,363,389 129,095,280 149, 766,080 | 149818500 17,718,109 fing 
animes | 128,369,554 128,280,135 | 150,945,823 | 150,185,788 18,539,449 | 124, — 
ceed | 128,375,126 127,491,195 | 147,029,914 | 145,488,015 19,333,931 | 1 
ee 128,357,145 127,477,995 | 138,928,690 137,400,455 | 19,329,150 | 1 
DRiskscnces 128,366,727 129,006,290 | 147,036,431 | 147,030,762 | 17,810,437 | 124) 
TB Bi ices 128,369,083 129,108,285 | 148,761,611 | 148,900,383 17,710,798 
Daicicsead 128,373,661 | 127,955,565 | 154,629,219 | 153,615,715 | 18,868,096 | 12 
icaxeeas 128,367,459 | 127,717,740 | 166,222,777 | 164,993,389 | 19,099,719 
Wii cvcens 128,370,063 128,283,370 | 121,809,758 | 121,188,923 18,536,693 
OB nian 128,382,461 128,699,175 | 125,027,712 | 124,878,424 18,133,286 
boast 128,380,654 127,564,270 | 152,459,172 | 131,222,462 19,266,384 
gata 128,407,120 126,235,125 | 139,831,940 | 137,265 20,621,995 
128,402,703 125,964,555 | 133,892,641 | I3Lo7eo1n | 20,888,148 | 154)— 20,888,148 
Ten Years’ RECORD. 
At corresponding date Aug. 23, | May 27, | Aug. 27, | oy a  t 


with the present week. | i911. 1914. | 1919. 
! 








Chresintion (excluding nae 23; £ | on. | anal sealant aes etl inn 

ee 8,070,267, 19,014,809, 23,260,881, 15,363,947) 17,706,354 
mn — a 43,546,744 41,248,964) 94,918,355 100,591,209)1 16,186,287 
cen securities ......-- 14,967,286) 11,046,570, 29,784,756) 41,555,460, 52,415,435 


141) 78,658,583 
Other securities .....---++++:: 25,223,051) 41,461,280) | easel L 75,883,141) 78, 





***"| 99'503,397, 25,463,980, 26,893,648. 16,585,307| 20,888,148 
a ae = — ae 40,933,462 honors 88, 244,095 123/028,857'128,402,703 
to | 
Piebilities ” a“ ees geen 574% | = 2 | 144% | 35 
k rate of discount ......-- | 3 | si a 
en 3 months’ bills .. uf 3 a | H 
Price of Consols .....+++++++5° } i tat Ss es 
Price of silver per OZ....+++++- ws ‘a | = =ae | | os | an. 
= ag 95°25-274 | 25°174-20 | 33'85-98 50°90-52°30) 4750-75 
ee ( ay York ....| $483 | $479 |$4-202-214) $3: B54 594 $5:664-6¢ 
London \ ed ee | a \e7"00-86°00) 176182 | 304-317 
on oe TNE one suend aT 
Clearing house return : a 220,390,000 199,915,000 536,095,000 676,664 000}603,211,00 
BANKERS’ CLEARING RETURNS. 
t 
| Town Guin: | Country Total. 


Week Ending 








— 


1,618,000 
I ae ad 20.9088, 00 | 1981,09% | 22,031 618,00 
August 24....-+seeerereeeeeeees 603 211,0 000 
} 
j 














| | 22,634,829,000 
Total to date 1921....+++++++++- soesneenene Roe act 
Do 1920 ....cereeeeerersrers | $11,000 — 713,835,000 \— S271 64 
Increase on dnanenen ia ttl {|= oe + 62% i= 

| 4 39,018,903,000 
Total fr 100.--v nev] Bigmerano | Seweresame | | sais seanoo 
Increase oF decrease in 1920.. { > 7 396% = nM i= sae 
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PROVINCIAL CLEARING RETURNS. IMPERIAL SARK - GERMANY. 






























































1920. 1921. Inc. or Dec. one " -s “~~ F 14, Week's | Position ~ 
- - — j 1 Movement. | ain 
te Totals to August 20. £ z | 4 % Asserts, Marks. Marks. Marks. Marks, | 
STE, <x ccnsscoossssccvsne> 126,662,000! 84,535,200 — 42,066,80¢) 332 | Gold ....... heinenet 1,091,551 | 1,091,554 | 1,091,591 |— | “ Iso 
cc cesawecnnokin 58,715,000 49,615,000 — 154 | Silver......... woe ae 14,456 694 1+ 166 a 
EE os sonnet duolatiahdal 292,529,100) 239,170,000 — 53,159,10C, 182 | Treasury notes ...., 3,452,186 | 3,900,631 | 17,964,366 |— 448,445 | 60789 
HULL (28 Weeks ended August 20 773,300 | ae Bills discounted....| 179,982,870 | 176,226,305 | 44,550,576 |+ 3,756 565 943,460 
ST eee Se yeraool 37,781,700 — BE LisBILITIES, 
8 EEE ET renee '— 17,276,200; 404 | Notes in circulation) 177,396,140 | 177,654,680 | 56,461,863 258,540 | 2,013,860 
EE ctitanerchvesierersns sian hit 283,812,700 — 0c 479 | Deposite ........+-1 12804299 | 9,871,940 | 15572929 |+ 3: I+ 3512,359| “say 
MEWCuSTL now...) “I 105,228,700 “61490200 — 43,738,590) 415 BANK OF ITALY. ~ 
NOTTINGHAM ...............000005: 23,580,300 — 15,709,600 =e (000’s omitted.) 
ED pecmsesocwenesesecsseeto! e064 000) 39,234,100 — 16,829,90 TT Tay 17, | July 10, | Duly 90, | Move-—Poattan 
rn 1921. 1921. 1920. ment. (May 3], 
ASSETS. Lire. Lire. Lire. Lire y ae 
OVERSEAS BANK RETURNS. Total cash ........... eeeee | 1,338,230 | 1,339,819 — 1589 azaists 
SD, ccccecasmnaeting 3,220,510 | 3,222,201 | 2,810,430 |— 1/691 ‘418409 
Advances to the ‘reasury | G42ns0¢ | 6401290 | TTIees [t anae, | Sm 
UNITED STATES FEDERAL RESERVE BANKS. Other advances............ 2,351,365 | 2,432,733 | 2,146,896 |— 81/368 79.175 
(000s omitted. Securities .-...... ieee 395,907 | 392,753 | 221,744 /+ 3,154 205.700 
— _ ——— ne Note circulation .......... 13,816,304 es 13,706,133 |— 166,339] 
Ase. 19, ee | | “aoe Deposits and drafts........ 1.754198 | 1.732404 | 11708950 |+ 21793 “ise 
RESOURCES, 2 & 
Total gold reserve ..........seeeseeeseeeees 2,600,300 | + 24,400 1.971360 NETHERLA NDS BANK 
i tender aaten and aoe , senses cdotedaall : brads + sien Ro (000’s omitted.) 
discoun ‘or member B cvceccees - | ina 
Bills bought in open market ..............- 41,910 |— 3,070 320,620 Are =| | "er  e ~~ ees me Mayzoei? 
Government obligations owned ............. 245,280 |— 14,460 34, ASSETS. gia. | Florins. | Florins. | Florins. Florins, Fiori 
All other resources ..........csceeesseceeees 53,730 | + 710 30,410 I a ts 605,969 | 605,969 | 605,969 | 636,339 oe 163,098 
LIABILITIES, ET sieaguiicies | 10,681 11,006 | 10,792; 16214 — "325 8.436 
es ee steeeeeeeeeeerererenes Lene ono . 16,590 . 11,620 Deets. & advances. . | 437,802 | 453,928 | 450,476 — 14,33 153,504 
PSR eT ee eee eee eee IABILITIES. 
Federal e Notes in actualcirculation..; 2,503,640 |— 17,100 69,180 216 a 
Federal Reserve Bank Notes in actual ci:- — — | ned ee | eesie toe, Sac a ‘an —- 
aguation eliinchetipesadadtbaoeses 124,500 - 5900 seams SORE rece tse | ee _ SURE —— 
er HP coumecccensenserenseeses: - | . + 5 UM 
Capital and surplus.............s00..0seee00- | 316,720 | +  300| 261,300 BATSONAL a x oo Be ania. 
Ratio of total reserves to gross deposit anc, ea ee —Jaly 4, Week's 
Federal Reserve note liabilities combined | 650% + O8% 43°9% r ish. | 1921." | 1920. ’ | Movement, 
SSETS, » | Leb 
CANADIAN BANK. Gola vpecstereeseenes sat sisi | 558,722 | —4 a 
, ver, &c. . eee | i— 203 
Senet ene meas | Sects] aM | itt Be 
| onth’s vernment loan........ | ’ + 2,525 
| Jan. 1921. | Dec. a | Hora tne Movement. | Other advances.--.0....) 786942 | 2,712,088 | + T4854 
i LdABILITIES. } | 
Reserve fund ..... eeeeeeesevees | 1s$304 133049 | 132,782 | + Notes in circulation.... 11,355,138 | 11,199,891 | 4,936,402 | + 155,247 
Note circulation ............++ | 206,176 | 228759 | 234,340 | — 22583 | Deposits ................ | 6292244) 6239422 2.229865/ + 52822 
Demand deposits ...........+0. | | 584,026 ee re . a es ee 
Notice deposits .......-.+..++0+ 1,313,094 | + 20,087 SWISS NATIONAL BANK. 
Deposits outside Canada ...... 318623 36771 | 31,781 |— 38,148 (000’s omitted.) 
Oatwens OTR 2... cccccccscceccce 85,118 | 82,688 86,211 | + 2,430 | - . nn << a a ld 
Dominion notes......-.-....... 186,590 | 177,489 190641 | + 901 Aug. 13, | Aug.6, | July 51, | Aug. 14, | Week's | Position 
its Central Gold Reserve 89703 | ll | Ligg03 | — 23650 1921. 1921, | 1921 | 1 |Movement|May31,1914 
Call loans in Canada .......... 112,474 | 114,703 | 108471 |— 2229 ASSETS. Francs. | Francs. Francs. Francs.| Francs. | Francs. 
Call loans outside Canada...... 191,854 | 211,443 218,1 — 19,589 BE. ccccccccccces 544,456 | 644,442 544,386 542,166 |+ 144) 171,175 
Current loans in Canada ...... | 1,264,490 | 1,359,973 |— 37,314 | Silver .........-.. 110,531 110,711 110,711 | 90,216 — 180 18,350 
Current loans outside Canada.. | 173,380 | 184,540 | 169678 | — 11,160 | Darlehens-Kassen.; 13487 | 12,938 12,806 18,008 + 549 | °s 
Total SEND coccebacsdsacets | 2,64 | 2,778,309 | 2,835,579 | — 135,929 Acosta & advances} 340,334 | 323,552 515,786 386,070 + 16,782 103,000 
ts .. cccerseccesoocococece j —_ LABILITIES. } } 
ne ee es | OE ee ee 
1S wee eee seeeeeees> ’ | + | 
BANK OF FRANCE. The e Monthly Statement of the cain Federal Loan Bank (Darlehe nkasse) 
(000’s omitted.) shows that up to — ~ —, a ey Fr. 31,778,000, of which 
; : | Aug. 25, | Aug. 18, | Aug. 26, | Week's | Position eee 
1921. * | _ 1921. *| 1320." Movement, /May 28, 1914 BANK OF SWEDEN. 
Asserts, | Francs. | Francs. | Francs. Francs. rancs, (000’s omitted.) 
Gold coin and bullion ....| 5,522,132 | 5,521,869 | 5,590,239 + 263 
Of which held abroad... .| 1,948,367 | 1,948,367 |-1,978,278 is } 3,730,625 Aug. 13,) Aug.6, | Aug. 14,| Week's | Years May 24, 
Silver coin and bullion ....| ‘276,752 | 276,195 | 254,704 + 559 632,650 1921. 1921. | 1920. Movement| Movement 1914, 
Discount and advances.... 4,683,468 | 4,683,486 | | 4,353,394 _ 18 | 2,327,775 ASSETS, Kronor. | Kronor. Kronor. | Kronor. | Kronor. Kronor, 
TIES, | | eas vese:| 985,061 | 285,090 261,309 /— 29 + 23,752 104,918 
BREE -wacesisctccctotonsecs 36,783,000 36,983,053 | ae — 6,811,875 Balance abr. and! 
Government deposits...... 61,822 | 44,329 64,229 + 17,493 183,700 foreign bills . 106,686 | 107,987, 4,351 |— 1,301 + 12,335 112,179 
Private deposits .......... | 2,687,141 | 2,661,754 | 3,202,813 . + 845,950 | Swedish and for 
Gov. securities. . 14,850 12,868 45,351 '+ 1,982 [- 30,501 32,465 
Discount andloans| 427,625 | 442,305 641,418 |\— 14,678 — 213,793 112,668 
BANK OF SPAIN. LIABILITIES, 
(000's omitted.) Notes in circulat'n) 607,103 | 620,516 | 709,933 — 13,413 |— 102,820 me 
+. + ea ag. a Ag. a 6 | Aug al | Wests | Position Deposits at notice) 173,016 | 174,218 | 247,901 |\— 1,202 — 74, 
AssETs pate, oan . P isi * — — eee 
’ | tas. | i setas. ese’ ° . 
Gola saiananin os “aseors 2495,105 | 2,493,596 | 2,452,378 | + 971) 521,775 BATHGAL SB BANK K OF BELGIUM. 
VEE .eccccsccose | 601,654 | + 167 (000's omi ) 

Loans and dscts. | 1,997,036 | 2016162 | 2.008334 | Lros‘oTl |. asttae Soo ras a 
=F stock 344,474 344,474 | 344,474. | '344,475 rs 34,475 | ang. 18,| Aug. 3, | July 28, | Aug. 19, May 28, 
. ees cose 150,000 | 150000 | 150,000 150,000 oe 150,000 1921. 1921. 1921. | 1920. |Movem’t. 1914. 
Cireulation ...... 4,182,506 4,211,375 | 4,204,081 | 3960502 | — 28,869) 1,901,550 | Coin (guid @ silver| nn | Tranc® | Francs. | France. | Francs pace 
Deposits......... 1,061,165 | 1,060,881 | 1,031,302 | 971,933 + ‘284/ 477/500 | ana bullion) ....| $9505 | 325,178 | 325.109 | 356,943 |\— 673 332,650 

Beeurities aan 609,533 | 596,306 581,805 | 579,396 |+ 13,227 697,600 
NATIONAL BANK OF GREECE. Notes in circulatn..| 6,173,134 | 6,170,097 | 6,138,109 | 5,504,260 |+ ost | smlso 
yg a ** accounts ...! 1,014,549 | 1,016,352 | 999,706 | 1,655,058 |— 112,125 
y Teer July 1 Previ 
g | “Seu.” | me | tee | yan AUSTRIAN BANK. 

Gold a balances | Drchiom, 7" eee a see oe 
SURE  nuiitneuncsd 1,367,465,387, 1,375,129,587| 1,525,906,.851 — od ug. 7, July 31, | Ju ee 
ae ip tobad i) TAHA.200) 158,441,464 1921. 1921. 1941. <7 
securities ....|1,829,1 1,757,596,565, 685,805 429 + 71,519,321, +1143310457 anaes. Krone. Krone, | rene -_ 
Discounts and leone} 718,154 401,596, 660,371,061 —15/683,442; + 100,34 Gold coin and bullion, bills 11 10,095 3) + 1,437 

Notes in circulation co = | ae ee Meanie, crasensas “s . ms > 
° cireu 472) | warrante | 
Government deposits 118A 1,743,889, 134549, Sey ea aeS | | and drafts ........000 eve] 1,205,619 | 1.130524) 1,285,576) — 24.908 
Private t os eed ao fi 721,959,063)— 2,873,790 + 143,890,017 sc 1 a eeeeee te eeeeeee 438,669 462,895 470,554 _ am 
x rates . sees) 838,077, 81 4 otes circulation | eeeeeeee 54,682,196 54,107 51,183,028 + y 
fixed rates ...-|_S38077,064) 816,242,461] 475,967,448| + 21,834,595 + 362,109,606 tt et 1.739.212 eer ae | — Gi 6l0 
BANK OF JAPAN. HUNGARIAN BANK. 

(000’s omitted.) (000’s omitted.) — 
~ | July 23, | July 16,) July9, | July 94,) Move) Dosuon” ul al uly 15, | Week's 
| 5 isn “a Ju ish ee Move- vouuion : isa.” 1921. 1921. —— 

Gold and > } en. i Yen. Yen. Gold coin = be llion bills ee. * ee " "7 
ie Lar is0 Lasia Les gna — 382) 221,390 | Silver coin ...... aie te 182 182 184 | 
Advances ........ 86,345 87,887 33700 | 290.984 —_ 286 41,740 | Bills discounted, warrants 
Lussnazmes, | — 158 and Grafts ...sesseeveeee) 1,706 730) 11,717,780} 11,597,743 | + a 
Sore in| UE 1,048,964 1089,566 | 1,117,790 181 Seno —- s° ovessoeccsce stone 103,672 . 108,353 
vate vd "146,490 LST, 1,344,015 1,305,961 21,436 circulation ........ 799,384 17,946,374 17,684,165 2,146,990 
128,094 | 104,719 | 95,565 |+ 18,396 11,440 1 Deposits .............. veces Roan 1,320,524 | 1,547,684 |+ > Tae 


Coin 
Loan 
Debt 


Circt 


[Pro vwToD 


il 


moe goo 


=—_— eons ae 


5016 


Week's 
ovement, 
Lei, 


Position 
Miay31,191¢ 
Fr 


171,175 
1 


33,750 


»nkasse) 
{ which 


May 24, 
1914, 
Kronor, 
104,918 
112,173 


32,465 


Position 

28, 
1914. 

Francs. 


332,650 
697,600 





Au st 27, 1921.] 


NATIONAL BANK OF DENMARK. 
(000’s omitted.) 


say I | Same ss | Sealy, | Moats || Postion 
ida. ‘Yon “i. Movement. May30,1914 


AssETs. Kroner. Kroner. 

we] 227 227 227,840 76,644 
gaattebenai | Bie | Ste | BS | ain) is 
Debtors abroad. .++++++++++++ 50,160 50,553 51,543 oe 393 11,988 


ties eereeer eeeeeereeeer 

. 66 §41,192 | — 14,632 157,266 

Gam. cocesnreereeves 481,581 wo | ea ise 7 x4 
DepOstte «00 0 = ono 


eee ener eneeeee 


BANK OF NORWAY. 
(000’s omitted.) 
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POLISH NATIONAL BANK. 











(000’s omitted.) 

June W, | May 31, April 30, Mar. 31,| Month's 
1921, | 1921, 1921, 1921. |Movement, 

Polish | Polish Polish Polish Polish 

ASsETs, Marks. | Marks. Marks. Marks. | Marks. 
Geld... cceccccccccccccccccce 14,300) 13,500 13,400 13,135 \+ 800 
SM cL ehcceenerensceuéne 39,700) 38,900, a 74329 |{ 800 
Foreign coin.......... cee’ | 39,200) } 950,100 {, 2 11.000 

Foreign banks........... one 899,900, 1,243,800 1281577 | . 
Advances to the Govt....... | L30,625,000|117,625,000' eee 93,625,000 + “13900,000 
Private loans and discounts| 6,863,800! 6,374,200 5,921,400 5,526,689 | + 489,600 
Other oe. pepeukoe ipenbne 10,336,500, 13,675,400 9,714,200. 7,602,375 |\— 3,338,900 

ILITIES, 


Notes in circulation ..... 102,697,500 94,575,800) 86,755,300 74,087,403 | ; 8,121,500 


Government t 8,893,300 10, 
Siaanuts 1 :} | Sseeaom asa 16,831,600 10472500 |} j +5,586,800 


POOITD . soc vcccccsaccssece 68, 16,400, /400 | + 68,900 
A Au Aug. 16, | Week's | Position | Other liabilities ............ = 
ing-15, | Aug. 8, 60 [Movement X SL igig | Other liabilities ............ | 12,089,100) 15,752,600) 12,200,700,10,559,192 |—_ 3,665,500 
SSETS. Kroner. | Kroner. ner, ner, ner, 
Golnsnd balion -Gold......| ataai | lenaai | 47s65 |“. aay __BANK OF ESTHONIA, 
foreign une 0, | ar. 31, Month‘s 
Balance Spree ecseeene| 29607 | 29,790] 50.996 |~ 83 a A | E. Marks, | E. ial * B, Mark serememet 
reign Govern- : SSETS. ar ar’ - Marks. ar 
Norwerit & Forel ee. ae 8,512} 10,499 on 8816 | Totalcash .......... see-| 141,479,133 | 121,836,184 | 150,654,960 |+ 19,642,949 
piscousts and loans .escoes-| 422,744 | 423,883 | 440,260 |— 1,139 76,911 | Discounts and loans......; 826,377,753 805,914,807 665,237,299 {+ 20,462,946 
LiaBILITIRS. _LraBIL ities, 
Notes in circulation .......| 418513 | 421,943] 457,306 |— 3,430 | 113,484 | Deposits ................ | 467,272,453 | 462,819,679 | 707,948,283 |+ 4,452,7740 
teat notice ......-++- 78,070 80,442 | 109110 |— = 2,572 | 7,188 
wee penne nan ae nae BANK OF CZECHO-SLOVAKIAN REPUBLIC. 











for issuing bank notes have been given by Statute of November 2, 
an we are suthoriiatively a that the right of issue of the Bank of 
Norway is calculated at an amount of 250 million crowns above the stock of gold 
and at present ex additional amount of 80 million crowns until further 


order. 


IMPERIAL BANK OF INDIA. 


(000’s omitted.) 
| Aug. 15, | Aug. 7, | Juyy 31, Week's 
ASSETS. i921, | 192i. Movement, 


Ulabilities of the Austro-Hungarian | Cz.K, | Cz. K, oa K, | Cz, K, 
Bank to the Banking Office resulting | | 


























(000’s omitted.) from bank notes, current accounts, | | 
Exchequer bills issued by the Austro- | | 
July 29, | July 22, ; July 15,; July 8 | Julyl, | Week's Hungarian Bank and taken over by | | j 
1921. 1921, 1921. 1921, | igal. ‘Movement | the Banking Office....... sicuing Guanine 9,528,779 | 9,528,772 | 9,528,687 + 7 
ASSETS. Rs. Rs. Rs. Rs. | Rs. Discount and advances ..... eoeeiees e+e | 3,209,875 | 3,376,720 3,438,930 | — 166,845 
Govt. securities ..| 13,7982 13,1858 | 13,76,19 15,2489 14.7532 + 61,24 | Other assets............... stsseseeerene | 2,566,639 | 2,195,035 | 2,264,536 |+ 371,604 
Other securities....| _ 1,35,58 1,35,59 1,35,39 1,35,24 1 1 LIABILITIES, i 
Loans .....+ vivee{ 236116 | 135067 | 13,6581 | 13,4522 13,46,80 + 10,49 | State notes in circulation .............. 11,013,963 /11,056,183 |11,134,327 \— 42,220 
Cash credits ...... 21,90,72 | 21,50,36 | 21,41,81| 220314 — 27,49 | Deposits ...............0.0...0.ceeee, | 1,880,304 | 1658558 | 1,597,755 |+ 221,766 
Inland bills ...... 11,23,95 11,28,01 11,51,72 11,88,98 i 12,8714 + 1 Other liabilities ..............-.-0.0.00.| 2'411,026 | 2.385,806 | 2.500071 |+ 25 
Foreign bills ...... 1, , i— 
Bullion si vooneeee wold moots rons 289 coal > 2 | NATIONAL BANK OF THE SERBS, CROATES, AND SLOVENES. 
BLOCK ...0+05- 9 : 
Sundries .......... 23,28; 28.31 31,35 58,27 |— 5,03 (000’s omitted.) 
With other banks. . 17,92 15,24 18,06 i929 15,12 | + 2,68 | Aug. 15, | Aug. 8 | July 31, {| July 22, | Week’s 
Cash wooo oeseees 35,7327 | 35,0233 | 34,0291 | 33,6916 | 34,6954 + 70,94 a jal. aah. pa. pial. i 
IABILI , . | \. Dinars. 
Subscribed capital 10,89,24 | 10,79,0C | 10,73,76 | 10,67,72| 10,6556 + 10,24 | Gold ................ | 95,334 | 75,273 | 75,182 75,127 | + 61 
Capital paid up....| 55356 551,00) 54969} 54818| 547,64. ¢ 2,56 | Othercoin and notes; 20,016 | 18,865 | 17,554 | 23,089/ + 1,151 
Reserve .......... 382,71 | 3,71,63| 3,71,37| 3,71,34| 3,71.21 | 11,08 | Foreign credits..... | 334,586 | = -337,236 | 342,018 344,369 | — 
Public deposits ....| 941787 | 186021 | 165856 | 1626'39| 201548 + 557,66 | Bills .............0-. | 208,135 | 189,200) 185,648 179,996 | + 18,935 
Other deposits .... | S127 00.52.46 m3 | 7240.09 7083.95 — 4,53}69 Govt-advances as | 4,252,559) 4,227,542 | 4,227,905 | 4,072,208 + 5,217 
Loan t secs. . Al + ’ IABILITIES, | | 
a anny 44.45 69.13! 68.59! 1,°648| 11,2691 — 24.70 | Notes in circulation | 4.971.279 | one 4,001,849 | 5,941,029 + 23,686 
paeeeeeneemme 4 71, | State credits ........ 688 | - &¥ 
Joly 29: ‘Jay iy 22, | | 3 dan 15s | oa 8 | | July Ly Deposits .....-. ee 364844 | 367,638 | 409,626. __ Ratose 422,03 |— 2,794 
Se, 25,000 sheen | ie | 95,800 | 21-800 
posits in London ........ | : 
Advances in London........ 575,300 | 575,300 | 575,000 509,600 | 381,700 LONDON RATES. 
Cash, &c.,at other banks in “ _ a : anereae 
EE ceenctténhontheees | 109.913! 94,903 113,463) 116.443 | _ 90,649 | ig le la le la.l#. 
~ = =“ a ones bes | abes 
NATIONAL BANK OF EGYPT. oH | 38 | 28 | 28 | sR 98 | og 
000" itted. < a < < | < < i< 
(000’s om ) a aed | 
"Say SI, ) April 30, | Month's Position | Bank rate reduced trom 6% July 2h -% | .% | .% | 5% ea * i” 
1921," 1921, ' |Movement. (May 31,1914 | si aise of discount” ’ | ' : 
Gua.. ASSETS. ke a | £e a] * om 60 days’ bankers’ drafts...... seal % th 4a 3] 48 a) 4 any # 
see wannscssuseeeeceees 3,360 aml |— ROT Bticevascosseoseceres oh 4 | 4 4 
ernment securities eeeeeerees 38,966 40,831 nee 1,865 j 2,084 4 months’ do PEER TEE 443 Z aft 3) s ts 4 
Gene . 1165 | 8,400 6 months’ do............ salad 5h 5k |S ; 5 ih 
Govermeat deposita..ccccscccs;| “Bais | “asit |— 96, ag_ | Dlsegunt (Treasury Bills)— ae aay la “gis 
Other deposits ....... ieee 13,656 14,177 |— S21 | 2,660 Loans’ Day to dag ooocoocco0000) 4 p34 | 334) 344 aM, i 4 
B Egyptian Governmen Treas RS I rare conreatetteniabtabinanen’ 
(no bea, cold oa oe ne Deposit allowances : ee eeee --| 3 
Discount houses at call . «| 3 
BANK OF FINLAND. _ AB BOUMCD ...-.-ecrcccecresesoneoees | | 32 | 
(000’s omitted.) < ‘Additional to those offered by tender in the preceding — 
i P evious weeks :— 
Aug. 15, ah 8, “Ga attain Maysi91 Comparison w with the previo 
Acsaee. F. mk. mk. | F,mk, | F. mk -_ Bank Bills. | Trade Bilis, 
Bal ee * abi 2620 és 35,031 £5. poner t n ) 
e teece oo e 373,231 | 378,776 | 138,758 |— 5,545 90,379 25 | 3 Months. 4 Months. 6 Months.|3 Months. 4 Months. 6 Months, 
iene ai Foreign Gove: Govern. ————_1—_—__—__—— FE ccinaiiteiniideat eeaiteguitaesnemndtecestinenaal SAD PA te 
ment securities ..........| 896,938 | 906,939 | 1,094,436 |— 10,001, 21,826 192, | % Si. % Wola e*i6 
Stscunte ond be loans........| 361,252 oer 210,974 |+ 1,505; 105,151 | June 10..... ‘| s ig a : 
ABILITIES, ence ' 
Notes in circulation ........| 1,343,760 | 1,353,034 | 1,212,690 |— 3.2% | 123,941 aooas. | 6 6 
Deposits at notice .......... oT 101,415 | | 91,882|— 5,444 21,225 | July Levens {hs of a . al ; ; 
reel 4 «LS 15 6 
BANK OF PORTUGAL. Smile lle : SB aS 
(000’s omitted.) 29..000 \¢ | ‘ | 47s ¢ 32 
Aug. . B.ccoe * i 
June 29, | June 22,{ Junei5, | June 3, Week’s 14) 14 ; 4 5 é : ; 
° 1921. 1921. 1920. | Movement, 19......| 4 } ate 8 | Sb 6 
Coin A atet® ~ on. | Escudos. | Escudos, | Escudos. | Hecudos, ee 4 |4 SS cd Mere chaining cahdeaaie 
+ ; 
Ofwhich god -.)| ‘ken | ciw| “a sel’ oe IRISH BANKS’ RATE. 
Balances abroad .. 11596 2,865 442i 5.301 | — "1,269 Present Previous 
Discounts ..... ne 120,885 119,300 117,859 110,45 | + 1,585 Rate. Date Rate. cuss 
Government loans... 588,111 588,111 588,111 360,122 ee 2 Ph nt en - .. Jane 2 1921 
Notes in ciroalation | 649845 | 64gosT | 652425 | 446616 | + 1,808 Deeit err, 3 re Sune 25,1921 2. 3h 22 April 20, 1990 
ae ee <5 OVERSEAS BANK RATES. 
NATIONAL BANK OF BULGARIA. Changed. — 2 
, Amsterdam .... July 1,1915 .. ig .ccccccsee July 28,1991 .. 6b 
(000’s omitted.) Athens ........ May 15,1920 .. Perio souee? coe See 
April 30,| Mar. 31, | Feb. 28,| Jan. 31, | Dec. 3l,| Month’s | Berlin......... - Dec. 23,1914 «- : oon ree, a o 
i921, | 1921 1921." | "1921. | 1920. " |Movem’nt. | Brussels........ May 19,1921 .. 5 | Rome ...--- June 14,1919 2. 6% 
Assets, Levs . | Levs. | Levs. | Levs. | Levs. | Bucharest...... Sept. 4, 1920 .. 6 | Sofia ----....-- ene MID -- § 
Gold ee eees 5 3 37,075 | + 217 | Calcutta........ June 2,1921 .. 5 Stockholm ...... 
te eeeee 37,461 57,244 37,150 37,092 64 Swiss Bank 
SND candies 24,396 | 20,723| 16876| 16890; 16910|+ 3673 | Christiania .... July 5,1921 .. 0} Ow Aug. 11, 1931 .. #% 
Tree “tt:| 16,700 | 244535 | 258,899 | 63,735 | 268,671 |— 27,835 em...+ July 5) 19h ++ § | mokio -.s...0c. Nov. 18,1919 2. 8 
mary notes. 7,002 1,034 7,088 7,185 7,246 |— 32 | SED cece ioe > 1900 an TieGS, o<eue co. Apr. 15,1921 .. . 
seweeeee ’ Warsaw eececece ee ee 


~ Lisbon 
Holes in circulation) 3,193,777 | 3,216,879 | 3,248,315 | 3,274,938 | 3354159 |— 23102 | New York Fode- 


MS eeeeeeeee| 1/426,138 | 1,381,737 | 1,367,468 | 1,529,258 | 1,236,458 |+ 44,401 


2 


ral Reserve .. July 20,1921 .. 
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RATES OF EXCHANGE. 


[August 27, 1991. 


CENTRAL AMERICAN EXCHANGE RATES. 

























































































The Commercial Bank of Spanish erica 
| Rate, Rate, the following rates of exchange :— America, Limited, quotes 
London on Usance| Par. | August 27, ie 19, Angee 26, . 
"Yisa0. 921. 921. Seenion | : : | 
° ParValue. 
Paris ........ tsi | T.T. 25 sl. 15-20 47 5140 7.8 | Usance, 'Year,1921| Rate, 
Berlin ....++++ 7, ° } 3 —l 300—3 6—31 Ecuador seeececeees-/SUCTES tO ee a 
Vienna .....- on T.T 2402 Venezuela ........ *"|Boliwares 0 i". oe Sight London! Aug. 20 1520 
Prague ...... to£l | T.T. 24°02 | 210-225 Colombia (Bogota) ..|Dollars to £20 ..| 484 ” Aug. 17| 2300 
Warsaw .......P.marksto£l| T.T. 20-43 7300—82001) $000—2200 | Nicaragua ..........|Cordobas to £1 ;.| 49514 ; =e 2 
Bukarest ....\lei to £1 T.T. | 25°224 | 150—160 Ban Salvador........|Pesos to £1......| 465d : Aug: 18 | 360 
Constantinople'piastres to £ | T.T. 110 os 540—560+ |+550—570 Guatemala .......... 2°66d - ane. 18) P85 
ee to £1 T.T. | % 185~—195 | 400- 425—475 ug. 20 
Belgrade...... to£fl | T.T. | 80—90 158+ | 160—170 1575 
Amsterdam .. to £1 2.7. 171 2-03.13 119383 } 
Brussels ..-... (francs to £1 T.T. i ’ " " 
Christiania .. to al 22. | isis s * 20-25 38° O08 31-5354 OVERSEAS DOMINIONS RATES, 
Stockholm .. kroner to -T, ; * 63-66 * 06-08 
"*\roner to £1 | TT. 18159 | 25° 20-25 | 22°30-35 | 21-60-65 CoMMONWEALTH OF AUSTRALIA AND Dominion oF New ZEALAND 
.. F.marksto £1) T.T 35° ue? 247—249 | 252—254 ' 
Greece ......drachmeto£], T.T. | 25° » ini 
£1 T.T, | 25" 76 * 90-7710 se ey on Australia and Australia and New Zealand 
ton | BE | SESE |e SS | S-is <n —. 
to #1 | T.T. | ; ° : —_$_—$ 
to mils.| T.T. | bd 4-38 | 6—64 6—64 Buying. Belling. | Buying. Belling. 
to £1 973—97: 973— Ae 1B es . . ; 
to £1 | Cable| 4+ 3° 58-584 | 3° 3: ew us- | New | Aus- | New | Aus. | New 
to £1 | Cable| 4+ 03-04 | 4°05 4 * 08-09 tralia. \Zeal'nd. tralia, Zeal'nd. tralia, |Zeal'nd. tralia, Zeal'nd, 
to dols.| T.T. | 47° —564 43% | 4a—t goa 
to mils. 16 1 7 | a- Bij eee ad ee oe ee ee. ee * * oe 
pence to dols| T.T. | 51 | 567-573 | 4 Ha TE ccccsccess| 00 eta | gs a i. ee ; 
to £1 1333 | 12$%(a) 3%—20 +38—20 iio | a os 9% | 101 28 102 
iz to Per.£1 Par +. | 10 ° 104 30 da: eee per par 100 101 10) 
ster. to rupee} T.T. |) 10 to| Isl ls 60 ioe sees oe oe 99% | 10) 101 
ster. to rupee| TT. Gold | 1s dj ils 4 90 days * ee 99 1 1 
ster. to ru | 22. Sovn. | 1sl = ls 4 - 120 aon eeee - ee 98 l 
ster. to — an ee a +4 4 ~ . os - 5 months’ sight ° ** or - | & 974 a ~ 
ster. to tae . ee - ° » oe ee * . } ee ie - 
ster. to dollar} T "| ae 3¢8d-4d | 25 334-3440| 20 324-25 4a | © Months’ sight) _.. . : | to 
ster. to yen 2. age 28103d-104d) 2s 7}4- 2s 734-734 viride 
ster. to dollar! T. 24 |+2s 28 +2s ESTHONIAN EXCHANGE RATES 
Mexico ...... pence to dols.| T.T. ose - +d +3¥d ; . 
+ Rate for previous day. § Sellers. (a) Pence to peso, The Bank of Esthonia quote Revel exchange rates as below:— 





CURRENT RATES IN NEW YORE. 


Rates, Aug. 9, 1921. | Rates, Aug. 15, 192). 
The Irving National Bank of New York cable the following aa 












































Buying. | Selling. | Buying. ; Selling, 
money and exchange rates in New York :— London (cheque).......... £1 |) 1485 | 1,49 | 1475 | 1,480 
Paris etna Mets 100Fr | 3,100 3,200 3,000 | 3100 
July 28, Aug.4, Ang. 1], Aug. 18, Aug.25, | New York ,, = .......... $1 i 405 415 3380 | 3% 
1921, 1921, = -_ 1921. Stockholm a denmadenel 100Kr || 8500 8,600 8,350 8,450 
Yopenhagen ,, —......se0 100Kr || 6,250 6,300 6,200 | 6,30 
Call money ..... eeeerereersocees eeeeee . et ee ee 6 ee 6 ord %, Christiania 1 «sO He ee eens 100 Kr | ee ee ee | on 
Time money (90 days’ mixed collateral) eB te GE oe GB oe 6 | Berlin seeeeeoes 10Rmk |  “s10 515 495 | “boo 
Bank acceptances :— Cleimglore 9, = ccccccsces 00 Fmk | 630 640 625 | 
Members—eligible, 90 da eeeeeeee ef ee ee ef ee et ee et Riga = eeeececess 100 Lrbl | 9 105 110 | oe 
Non-members—eligible, 90 days.... .« ew ee ee Amsterdam ,,__........>- 100 H.fi || 12,500 12,650 12,500 12,600 
Ineligible, 99 days co ge aecaneees - 6s im 6 . 6 ae 6 _— eee cea aces 
acceptances, i nscnce a - — eo 
Note—The rates for acceptances quoted above are selling rates, INDIAN TREASURY BILLS. 
RATES OF EXCHANGE, — * — ™ 
Rate, | Rate, | Rate, | Rate Outstandi h publ -. 
= Par | ’ » | ’ u ing with public .......++. 43,73,55,000 .... 32,16,40,000 
Rew York on | Level. Ayfa0. | 18a.” “YSa. | isa. In paper currency reserve........++ 61,26,00,000 .... 60,00,00,000 
London— Ee 104,99.55,000 eeee "92,16,40,000 
60 days ........ | 36250] 3°6225| 36625 re on 
ee } Dollars for £1 4°8666 360 36625} 3°6650/ 37062 | ndia Office, August 24, 1921, 
Cheques ...... 3 3°6575| 3°66 3°70 
Paris ...... cheques oa - : Sune oe oayan oo Sas 7°8050 BULLION 
ere fF or Trano x , 
= °* — i ao sares +4 ee > The gold movements to or from the Bank of England are no 
Berlin . vse mn Oe ts for 1 mark 25°83 209 1353 12060 11859 longer announced. For the week ended August 24, 1921, the 
eecccees n or ° 
ane soo iccinecctn | 2930 | 150s | ance 2 stock of coin and bullion showed a decrease of £4,417 com 
Amsterdam .. ., ts for l guilder | 40°195| 31°875 | 31-10 | 3106 | 31°25 | pared with the previous return. 
Chvistionis, 7. "\\cente tori kroner | a6'80 |{isi0| 1390 | 1805 | apes IMPORTS AND EXPORTS OF GOLD 
Stockholm .... » 21-41 | 21°80 . 
ee ar Do | goo | 9028 907125 Gold Imported i a rted from the United 
ee to e 
Yokohama .... ,, |Cents for 1 yen 49°85 | 5115 | 4820 | 4825 | 48-35 —— oe a Eingdom. 
Hong Cents for H. Kong | .. 7875 | 50°25 | 5090 | 50°70 oor 
Shanghai ....., |CentsforlShng.teel| .. | 11100 | 6825 | 6950 | 6900 Week Week 
nt: ts for 1 rupee | sii 3339 | 2370 | 2530 2600 Counties from which Ended Countries to which = 
i pesos for 47 . 24, oe 
Rio de Janeiro ,, |Cents for 1 milreis | 3242 | 1913 | 11°80 | 1195 iss 1941. oF 15a. 
ae ts for 1 peso 20°60 | 1925 1100 | 1100 | 1050 eee Z 
* Francs for $1. + Lire for $1. Straits Settlements ..........| 11,677 United BIASES. ccccceccccesess sans 
OT WAY... ccceeeseeceseesees 
SOUTH AFRICAN EXCHANGE RATES. ema ne semconcon | NO aeons srane oe 
The South African Banks quote the following rates :— Siscseesieansseonshtaiind 12,767 ports registered inthe week) 7 2,248,645 | 





Messrs Samuel Montagu and Co. write on August 25th as 


Union of South Africa. Union of South Africa, follows :— 


| 
liane 
| From August 8, 1921. From August 8, 1921, GOLD. 


The Bank of England gold reserve against its note issue is 
£126,586,435, as compared with £126,584,040 last week. A 


London on South Africa. | South Africa on London. 
Buying. Selling. Buying. | Selling. 


i J 1 Prem. 1 % ais. par fair amount of gold came into the market, and was taken for 
ane eepiieesesvaccest dis. é om it " pee %dis.| the United States of America. Gold to the value of 
sae teterereersesere] I > ee 3% i ie $14,850,000 is reported as being received in New York— 
MUNNEE. sdgthanasevesand as = . 18% » | $8,000,000 from France, $4,000,000 from Sweden, $2,800,000 


from Germany, and $50,000 from London. We are informed 


RATES OF EXCHANGE ON GERMANY. from Bombay, under date 6th inst., that there had been a 











drop of one rupee in the gold price during the week caused 

| ES F Rate, | Rate, | by the advance in sterling exchange. With the price falling 

: : continually, the banks had been heavy buyers, and had ee 

a eee . . chased about 300,000 tolas of gold. The stock at that date 

Switserland “227 fianes 00400 ase 1330 1 + aa Was 100,000 tolas, and the alanaees arrival 35,000 tolas per 

Sanat ....-} 10100 oe Re rors | 73st $3$ | day. The closing prices were Rs. 32-4 for ready and Rs. 32-4 
Christiania ...... 1450 969 9°25 8°90 


August settlement. In view of the recent high premium (over 
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105 per cent.) on sovereigns in India, to which we have drawn 
attention lately, it is not surprising to learn that the Austra- 
lian Federal Treasurer has stopped the issue of sovereigns to 
outgoing travellers. Passengers have transacted profitable 
business in exchanging the coin at ports en route, especially 
at Colombo. The output of British Columbia seems to be 
improving. The Rossland Mines are expected to produce 
£272,000 this year, as against £150,000 last. 


RIO 
SILVER. 


Business has not been on a large scale during the week. 
China has been inactive, and India has been a moderate buyer 
for both cash and forward delivery. The price of silver in 
the bazaars has fallen heavily in correspondence with the very 
sharp advance in the sterling value of the rupee. This rise, 
probably, is connected with the Indian trade balance moving 
in favour of that country. The June total was minus 167 
lacs, and that for July plus 135 lacs. The export of wheat 
from India has been prohibited owing to the recent rise in 
local prices, but this is of minor importance. Continental and 
other supplies have been slight. In view of the erratic and 
speculative tendency of exchange generally, the prospects of 
the silver market are obscure. The prospects of Mexican 
silver production, especially in the above district, depend upon 
a settled condition of affairs. The agent in Mexico City of 
the Equitable Trust Company of New York, who has had 16 
years’ experience of the country and was U.S. Consul in 
Mexico City from 1910 to 1917, reports that the situation has 
never been so promising since the overthrow of President Diaz. 
Revolutionary outbreaks have ceased; the people are sick of 
warfare; business conditions have been improving; trains are 
running according to schedule, and through services are in 
operation from the capital to New Orleans and St Louis; 
railroad congestion will soon be relieved by increased rolling- 
stock; American business men are visiting the country and 
opening up trade relations. It is reported from India that 
the accumulation of silver rupees in the Indian note reserve 
has become so large that some difficulty is experienced in 
storing them. The total of 747,600,000 silver rupees now 
held by the Treasury is equal to over 255 million ounces. Each 
week for some time past a fresh record is created of the total 
silver holding. 


InDIAN CURRENCY RETURNS," 


(In Lacs of Rupees.) 


July 31, Aug. 7, Aug. 15. 
1921. 1921. 1921. 
Notes in circulation ............ 17,556 .. 17,425 .. 17,438 
Silver coin and bullion in India .. 7,481 .. 7,465 .. 7,476 


Silver coin and bullion out of India a o ae os oe 
Gold coin and bullion in India.... 2,435 .. 2435 .. 2,435 
Gold coin and bullion out of India <. ee ed oa ee 
Securities (Indian Government) .. 6,805 .. 6,690 .. 6,692 
Securities (British Government) .. 835 .. 835 .. 835 


No rupees were coined during the week ending the 15th inst. 
The stock in Shanghai on the 20th inst. consisted of about 
29,100,000 Ounces in sycee, 25,500,000 dollars, and 2,100 silver 
bars, as compared with about 29,400,000 ounces in sycee, 
25,000,000 dollars, and 410 silver bars on the 13th inst. The 
Shanghai exchange is quoted at 3s 8d the tael. 


GOLD AND SILYER PRICES. 


The price of gold and cash and forward prices of bar silver 
during this week and in previous years are as below :— 




















| Silver, 
1921, Cash, | Forward, Date, Cash, 
Per Per 
unce,| Ounce, Ounce. 
ee 
a | oe 
Aug. 20 38 | Sept. 1, 1915, 23%; 
22 378 | 11916 325 
23 373 Aug. 31,1917, 46 
24 33—Ctéi| 30, 1918 49% 
25 38 | 29, 1919, 58 
26 375 27,1920 61 
NOTICES. 


A new branch of Lloyds Bank, Limited, is now open at Wyre 


Dock, Fleetwood, under the management of Mr B. H. Edrupt. 


Lloyds and National Provincial Foreign Bank, Limited: 
announce that a branch of this bank is now open at 20 Rue De 


La Gare, Roubaix, 





| Barclays Bank, Limited, announce that they will open on 


Monday, August 29th, a branch at 39 Fleet street, Torquay, 
under the management of Mr C. O. Boning. 


A branch of the Commercial Bank of Australia, Limited, has 
been opened at Longford (Tasmania). 


The London Joint City and Midland Bank, Limited, announce 
the opening of new offices at Wyre Dock, Fleetwood; Fore 
place, Beaminster ; 532 Mansfield road, Nottingham ; Crosshills, 
Kippax, Llanharan (Glam); Lower street, Tingswick. 








COMPANY NEWS. 


DIVIDEND ANNOUNCEMENTS. 





| Rate %, per Annum, except where | Dividend 






































marked % or stated in Cash. | for Whole 
* Interim div. + Final div. | Years. 
Name of Company. maa lh 
o pany, wen Ga ee ‘Lat'st| Pre- 
Final. | ment. Payment. Year.| vious. 
Railways. | 
Darjeeling Himalayan.......... IRs. TPBl oe | ee > i » 
Dominion Bank (Canada) ...... | 12 (Oct. 1) Quarter a ‘a 
Hoshiarpur-Doab Branch ......}  .. aa Less tax § | §& 
Mymensingh Bhairab Bazar, | 
Guar. and Rebate........... | ee ee eo 43/ 4& 
a aan os en es 4%; § 
Shropshire Union Railway...... | 2h |Sept. 10) Less tax ot 2 “on 
ee Sena 24% Oct. 1) Less tax ec 1 ee 
Banks. 
Banco Espanol del Rio de la a 
WU unscdesceceveacwveseves | 4%+ |Aug. 26] Less tax we ie 
British Bank of S. America ....| 5 % |Sept. 23) Less tax | . oe 
British Linen Bank ............ | 16 j|Sept. 15) Less tax | +s 
Mining. 

Zine Corporation, Pref. ........ | 2/ p.s. |Oct. 14) Less tax ee 
Tea and Rubber. | 
Romai Tes..........cccececcccees oe Yee Lesa tax 10 | 1% 
IE Succcindanianeeaudan | 10 %+ | Less tax } 15 20 

Other Companies. 
ea | 4/ p.s.*\Sept. 1 ina 
Astley and Tyldesley Collieries..; 7§%* | ‘ a oe 
PN SNS cn etencenceseness S aae © ead Less tax me © ‘es 
Bolckow Vaughan ........-..... | 4%+ oa Less tax 8 12 
Bournemouth ImperialandGrand| 
NE MS ssc ccndnonsaunie Th%| Less tax (for arrea rs).. ee 
Brooks, Thomas, and Co. ...... 5 |Sept. 1) Less tax om ee 
Brown Brothers .......+--.see- | 2%*) =... Tax free as te 
Calico Printers’ Association ....j| -.- | «. Less tax 5 | lo 
Gaemnoek amd Oo....... cccccssces | 8 (Sept. 3 Less tax Dae 4. ae 
Central Hotel (Dublin).......... we, EY ae Less tax |} &§ | 1% 
City of London Electric ........ | 10* (Sept. 29 Less tax P ee ae 
Civil Service Supply ............ \l/6y5P.8.. Sept, 1 Less tax ee | owe 
Cons. Gas, &c., of Baltimore ..../ $2 ps. Oct. 1 a ee 2 oe 
Cork Gas Consumers ......... oe) in, aed - es ee 
Ferodo, Ord. ......cccsccccccces: i de I Less tax 124 | 
ee ae | a) ae Less tax (addition al).. 
Glasgow American Trust........ ** oe ee 73 7h 
Hastings and 8t Leonard’s Gas,| 
% Piccecsceseseseeeeswss | ” | ee ee o* oe 
DO Fe H OOM... < ccccvsscesecess Y wn en “ | se ee 
Do 5 % Additional............ | 2 re - | ee ee 
Hine, Parker, and Co. .......... 5 jAug. 27 Less tax es ee 
John Mackintosh andSons ....| 15* es od oe ee 
Eee TEGO oo ascccccscscves | 10* jAug. 28 Tax free se ee 
Midland Railway Carriage ...... 15% jAug. 37 Less tax es a ee 
New Monckton Collieries ...... 5%t| .«- Tax free 10 * 
North Middlesex Gas, Original.. Th | ee ee 
De DO 2 ccccicccceeed j as oe | ee ee 
Ocean Coal and Wilsons ........ 34%* |Aug. 27 Tax free ee “< 
Old Albion Brewery ........++.. 3/6 pst) oe Less tax 6] p. 8) -6/p.s. 
Oxford Blectric .....ccsecccoces | 5 (|Sept.15 Less tax | ee os 
Pennsylvania Water............ 17% ‘Oct. 1 oo é< ee 
Peter Robinson .....s...seeeees Q* | oe ee te ee 
P. Mackenzie and Co. ...s-ee0e- ae 8 ae ee 10 00 
Raphael Tuck and Son ........ | 10+ ee Less tax 10 124 
Royal Brewery, Brentford ...... a Less tax 15 15 
Geottish Assets ...ccccccceccces io ae Less tax : ae es 
Second Scottish American Trust; 9 (Sept. 1 Less tax ee eo 
Singer and Co. . 7 aacees - ‘ < a | ae ee | 10 20 
Southport an istric as, 
Ouginal a nciahaminahau denen | 7 |Sept. 5, Less tax ae ee 
Tis. BAER sc cscncecctnace Sept. 5 Less tax os ee 
South-West Suburban Water |Aug. 25) Less tax 
Summerlee Iron .....0++seeeeees i\Vpat .. Tax free = i 
Timber Fireproofing..........+. | es 2 Less tax 7 7h 
Todd, Burns, and Co........+6+. | 8 jAug. 25} ii te oe 
Toogood and Sons ........+.+++- | eo | ee | Less tax 8 124 
Tootal Broadhurst Lee Co. ....| a .. | Less tax 5 aA 
Wakefield Gaslight ............ | 14% (Sept. 1 Less tax cs 
Walter Scott.....-.-.--seeeerees | 5%t| .- | Less tax 7% | 123 
Western & Hawaiian Invesément| 8% | .. | Less tax 16 .- 
Western Mansions.............. | 3* Sept. 10) Less tax a in 
Wolverhampton Gas, Cons. Stk. 5 % | Less tax a s 
Do New Ord... cccccccesceces 1 3% | | Less tax Pn we 
a - 1 
MINING OUTPUT STATISTICS FOR JULY, 1921. 
~ : ; 
Tons 
Crushed. Gold Recovered. 
S| 3 Value. | Profit, 
= ad = | 
Mill.| §5 Mill, $5 
| oF | oF 
one. | One. | 0 £ & 
Gold. | Tons. | Tons. | Ozs. Ozs.| Ozs. ' ~: 
British Platinum andGold| .. | .. {19 (platinum) 45 (gjold) .. | eos 
Esperanza ......--- Leeeeees ‘* o ** ° ee 
London and Rhodesian :— ai 2,790 oe 
JOBBIS ccrccccsccccccoses _ *- ee ee oe 380 oe 
SEO oc iccccatevcetnes | ee ae os «| 12 275 
New Chuquitambo cocccocee | 1,400, oe o- 2 13.332 Se 
Ouro Preto (Brazil) ....---- | 7,500) + eo foe 8 Se ee 
Rhodesia Gold (Huntsman); 538) ae co | ee | 45Alisilver | 
Waihi Grand (24daystol| gsm .. | .. | a4 iste -_— | 
Aug. 6th) ....-+--+00-++ i | i 
Wothuter (quarter to os Doe Bees ee 
Nth eee eeeeee er eeeeerere * * * ee | 


5 v a, Blk ant an > a epscoman, wien 
a a A ty i S : i 
: bens one *r . 
pi lelleeite Sat ee a EE Te piridbAeninididee<ilaipdinaLiadrchsinsa iccindosmomncti ne mH ' ee 3 . 



















| 
London United Trams........ 
Bouth M te litan Trams.... > 33weeks Aug. 20) 57,458) oe a ee 



















































THE ECONOMIST. 
RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


No traffic retarns of Pritish Railways have been issued since the Government took control of the ae tee the outbreak of the War, 





Rhodesia Katanga..| 1 mth paws 
_— 


vinaca 2 mths Feb. 28 oe 2,100 |— el 


[August 27, 199]. 


— ee, 








BS35— 13,028 


The Government took over contro! of the Irish Railways as from January 
UNDERGROUND ELECTRIC RAILWAYS OF LONDON. OTHER BRITISH OVERSEAS RAILWAYS RECEIPTs. 

| Week's! | Aggre- | | Gross Receipts 
i cmte | | gate | t for Week or 
: | | Pes Reo'pts, Name. _ Period. i ii —__ Mo _ 
: : > j eee ee 
a Metropolitan District ....... oh | & | z | 1920-21. | |; +Or—/ 1920-21, + or 
ak London Electric ..........++ oe | Beira and = é 
a City and South London eoseee p SoWweeks Aug. * 231,068, .. (7,872,834) .. land. seveceee| 1 mth ‘May 31 810 106.776 |+ 16,593 | & 
% Central London ........++.+++ Mid. of W, Anst. --.. 12 mths Jun 277 | 7,899 = 1,389} 1301974 °° 
{ asaterscammeness snoeene | New Cape! Cen ‘ ks July 30) 205 | 2,390 | ; 1,140 
1 Metropolitan Electric Trams ieee -| 1 mth |May 31 — 146,077 |+ 
i 
4 














Tramways ( ED ccoscccces 
Gearless Motor .............. + 1450 
i AMERICAN RAILROADS MONTHLY STATEMENTS, 
FH OVERSEAS RAILWAY RECEIPTS. i oe —___. 
$ oe 
A a  ) ag | Gross Receipts | Name. | Perioa., nd ‘Recelpte for Month. —Total Recetpte, 
| | be ag for Total Gross 1921. + or— | 1921, | +or— 
Name. \Period.| 2 Week or Month. __Receipts._ ee ee ee ee ma 
é | as | 1920-21. + or— | 1920-21. +0r— | Atchison Topeka........ 6 arenes 1488020 —1 an »738 89:20 128 101 9% 
Baltimore and Ohio ....| 6 mths 16,316,024 —1,268,883, 96,230,95 S57 
INDIAN, l Re. Chi and Milwaukee 6 mths % 12,353,00i|—1,491,178. 67 769.5801— fon 
peene | Gweeks!May 14) 993 | 53,141 | New York Central ...... 6 mths, 30) 27,866,455|—2,029,456 157,526,612)— Soaie 
aiemonail 118 | 900 | Pennsylvania ........... 6 mths 30) 43,268,215|— 702,287 248,584,925 +14 
| Southern Pacific........ 6 mths! _ 30) 17,131,779|— 949,159 91,967,336] + 2.154.108 
2697 ee a 
asusvaneeeet TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 
} . 
ainoula | aé |_Basaate toe Receipts for | Total 
Rohiik'a & Kumacnlltweeks|  23| "359 | t Teis2 — | | E i ote s 
, umaon)17weeks | = of 
Do Lucknw-Breilly|l7weeks| 23 302| 691135 + 218168 as ae a [i200 | + or — 1920-21. | + or— | 1900.21. | + or 
Bthn, Punjabi 1onth) ymin lapl 0 ue soaeeT| — eek £80,101! ae 
mon Ta pi. | * Anglo-A S33weeks Aug. 19) 329 101 + 5856) - 1H 
Asqontine (a). | é& | | £ es lweek | 20; 12 £3,641 + - ~ “a0 
Argentine «ees, TweeksiAug. 752 12,700'— 800) 83,100\— 11,800 | elcutta Tramways... 33weeks| 20; 354 Rs 95,853; — 1390) 47.936 
Argentine —, «»-| Tweeks 11 | 1,190)— 290) 11,446) + 786 | Chatham & District..\32weeks| ll} 35 £1,827— 288 2,70.— — 1,489 
B, A. and Pacific....| Tweeks 3,428 | 133,000\— 4,000 159,000 Egyptian Markets ..|32weeks) a. on £1,803) + 365) 66,033/+ 10,380 
B, A. Gt, Southern .. Tweeks 3,891 | 148,000'+ 10,000} 1,1 + 51,000 | Glasgow Corporation | 
1 46,000 | ‘Tramways ..... ... L2weeks 20, 99 | £45,426+ 1,151) 524,178 + 33638 
Isle of Thanet ...... 46weeks. 17) .. £3,420) + 21) 48,171 — = 1,225 
Lancashire United. . 33weeks. 165 39 £3,681— 251 113,404 — 758 
Liverpool Corpora-| | 
tion Tramways... .|53weeks) 20, 124 | £30,886+ 2,895) 948,058 + 43,395 
Cordoba Central... Tweeks 1,205 | 64,000;+ 9,000) 501,700 + 24,350 | 1.C.C. Tramways....2lweeks| 24) 155 | £99,510 + 12,530) 2,109,615/+ 314,651 
Loi Tweeks 201 8ll — 7 144,800 — 20,500 stadens Siost, ss wks) Seeeens 15) ee we — 5584) 87.354 — 146,187 
Pernambuco ms.. 535weeks ee § - 24,725 — 110,850 
Brazil Gt. Southern| 7 mths: ‘July 31. : me + 17300 527,900|—_ 4,050 | Singapore Electric. . '29weeks| July 23) .. | $13,237— 6,641) 373.771-— 290,146 
Gt. mite Brazil. . 33weeks oer 100 900) 452,200}— § Converted at current rate of exchange. _ ” 














eee eeeeeee 













United of Havana... Tweeks, 21 1,210 58,885 — 44,684, 426,478|— 350,093 














Uruguayan. | 
Central Uruguay... Tweeks| \Aug. 20 273 21,066 + 1,828) 157,030\+ 16,038 
C. Urug. (East Ext).. Tweeks| 311 | 4,044— 665) 30,813;— 5,026 
C. Urug. (North Ext.)| 7weeks, 20 185 | 2,265— 339) 18147|\— 3,092 
C. Urug. (West Ext,)| Tweeks 20, 211 1,901 — 445) 4,03;— 2,150 
Midland Uruguay ..| 1 mth July 3i, 319 12,766 — Ne | oe 
North-West Urug. ../ 1 mth | 31 113 5,851 — 117) | oe 
Uruguay North -) 1 mth | 31, 3) 1,383— 558) ee 
Other Foreign. 
Alcoy and Sao - 33weeks ss) 33 Ps 13,000 + 1,000, 523,900+ 77,600 
ED ocoscccece - 7 mths July 31 H 15; 1,048— 2711) 13426— 11,050 
TEE anceocennase 7mths| — 3If 136) 10111)+ 126 178|— 
Gotembien Nat. sis & mths June, 86 | 18,720— 2820 114480+ 6,404 
Costa Rica.......... mths: 30 190 23,857\+ (738) 293,674\— 23,579 
Dorado Extension .. 4 tths July 31) } 24 4,500 131,750\4+ 13,572 





70 | ,000; + 3,5 
Beyptian Delta .... 1 7weeks 3]| 6594) +10,418\— 4,246 111,466\— 35,424 
thn. of Spain Saweeks Aug.13) 104, Ps46,685\— 45,215 1,611,737 —1,174,404 
Internationa Gross| 65,3834 463 4488764 8,754 
Central America..| § mths June30| Net 22,957) + 


546 
La Guaira & Caracas 2 mths Feb. 28 233, (o)8.570\— 5,06C, 50,110\— 21,720 
Mexican Railway ..| Tweeks Aug.21) 403 | $288,600— 26,300, 2,170,600 + 409,600 





















403 $1284,000| ., 769,200) oa 
OU A Racetiatih icatteniee ek 6 mths June30 { Biet | *plst00 A i Taet’ 300) ae 
Nassjo Oscarshamn. 5 mths May 31) 12,611) 8,180 65,220,\—_ 41,185 


Ottoman Railway, 
econo lweek Aug. 1s 379, 7,100, - 
y Central ..| Tweeks ” 4,420] — 33,230\— 5,100 
Piraeus-Athens, &c.. 9 mths Feb. 2 - 1,374 
a ee 'e am 74 + asst 16,380.765 + 










5,299,660 
Salvador 5 mths May 31 TH\— 5,250 


22, 
tee eeeeeee 7 7 ks A . ee > 
Bante Fe Province, weeks Aug.20 100 os! 13 17,414, 7,41 


a i French Railways... 1 mth July 31) 141,064|— 11,743 | 
he Samana & Santiago| 7 mths 31; .. | 15,670\— 31.129 4s0|— 
+ Gafra and Huelva ..| 6 mths Juneso 112 (a) ’ ian 





















: s + 440) 06,616) + 12,215 
uy Canadian Northern ssweeks Aug, 2 9,750 $1266, 65,700, 398 3,860, 

4 Canadian Pacific... s3weeks,  21/134021$3494 0001 — 401 000 saatsa00 + Saco977 
"4 Grand Trunk ...... 33weeks _al| Selel"£S0AIT— ILors 9,701,358\+ 192,431 









(a) Converted at par. (b) Converted at the current rate of exchange. 


> Adjusted, May 31, 1921. 





CANADIAN RAILWAYS MONTHLY STATEMENTS, 









| j 
Name. pol Ending.| Receipts for Inc. or eee | 


Algoma C x | ecelpts. 
O vy, mths June 3 















* Net earnings before deducting taxes, 


Barcelona Trac. ’ 
repts. in | } 6 mits 
Brazilian met 6 mths 


Brisbane Electric 7 mths 
Brit. eh 12 mths 


Buenos Ayres La’ 
Burmah Electric| 


Cape Elec. Trams) 1 mth 












| Gross + 424551 + _ 533,285 

Ntn*| 6 m 30, Gross| @fo0s's00) + 2421000 aust 3,770,377 

Canadian Pac.*, ora 30) i $14, 2,019,000 taeonaela. 8,002,000 

a Smths|Mar. 31) { Gross _— 
Temiscouta ..| 1 mth \June Ss 


_ TRAMWAY & OTHER ‘MONTHLY GROSS & NET RECEIPTS, 











recpts. in mil 





Electric, &c June 





Croze Trams ..\11 mths 


Trwys.& Lghtg.|12 mths 
mane aaa { Gross £31,218. 
=e Net £3,857, ke 
Canadian -Wstrn.., 
Natural Gas ..| 9 mtbs 
Carthagena and 
HerreriasTrms.| 7 mths\July 31} 12 
Catalinas Wareh. 1 mth | 31; Gross | 


; Toss | ** 
Chillagoe........ 1 mth ‘Mar. 31 11 fee 




















,. Receipts ‘Total 
i ae 1 mnth|Apr. 30 i oe ; / Present . Recei 
Nitrate (3 weeks). : ica 15) see" = 29,663) — 260,499 ee ‘Period. Ending Mileage| ‘ve Month. _| —=. 
Peruvian Corp, .... 12 mths sane Me 1,059 euitte +147.980 1a = 56,794 | | 1920-21. | + or— | 1920-21.| + or— 
cevcccece seees ] Sd ee a ioe . ds de. oe ens ; 
Cuban, enero ert | Alabama Power... 1 mth [Tune 30] {(@ro] Guamot Sa. |. 
Havana Central . Tweeks\Aug.20 .. | 10,925— 2,268)  79,821|— 17,480 


30 912,556 + 388,558 18,100,834 + 3,296,252 
{ieee 1,774,541/+ 156,354/11,647,152! + 2,125,543 
30) { Gross | 14,257,000 + 3,585,000 80,199,000 + 19159000 
{Net 7,803,000) + 2,007,000 40,826,000, + 7,769,000 
July 31) .. 248,850 —  4450| 327.145|+ | 6,205 
» io- $750,907 + 40,697) 9,504,071) + 766,939 
Nes | $165,948)+ 21,534) 2,471,909 5,502 


May 31) 51h | £58,492/+ 3,929] 6294444 67,765 
July 31) .. RAS TH4\— 8525) .. \+ 5342 


| Gross | §$25,836\— 14,821) 692,665 — 167,844 


2,228} 16,219,— ‘16,551 
1,900 | 


** | ad 


71 —1,419,248 18,503,064\—2,989,165 
Cities Service Co. 12 mthsJuly 31 |{ Grces goats tl digass 17,878,378, —3,922,088 
Cordoba Light,&c. 3 mths| ww. «=| SC 23,147|4 3,108 68,7664 9,200 


497,481 + 1,017,244 
Cubs Railroad .. 7 mths\Jan. 31| (er * Seon ¢ “raja Devt. 358383 
Have orBise-Riy es Gross (gl i00117\+ 153,816 B16. 5,341,750 : rss 
Light@Power} 5 mthsiMay 31 {Not Pgases7el+ 12585 21540085 + 151 
International 12 ore 30 ifam £21,092|— 594, 254,687/— ise 
Lighta Power | une Sines | 47,6594 1115 78,150- 151 
Kalgoorlie Elec.) 4 wins a 0 | os ee 
a 716, oe Sais 
tenn ’ net $143,177|+ 127 1,011,454/+ 5,953 
Keystone Tele... 7 mths J uly 31 {Net | “g59,394] + 16722 ‘Sas, 328,648 — 19,635 
La Guaira Harbr. 1 mth | 3li oe 6 6|lClC STOS— 285) es 
La Plata Electric 7 mthe si 6: | £5,425) + asi ste oe 
eat 5 mtks\May 31\{Ney| g20le\— 04,284\— 14,43 





Lisbon Electric.. 
Manila Electric } 
Railroad, &c. 


1 mth ;Mar, 31) Gross 276,625, Esc 








$s + 
1 mtb 30) Gross et 











Toronto Rly., &c..| 6 mths\June 30 Gross 


United Electric T. 
of Montevideo . 


Utah Securities. . 
Victoria Falls & } 
‘TransvaalPwr. 









Net $300057|+ 
Quarter|Mar, 31) me £172,390! .. 





1 mth |May | { gros 







WinnipegElectric| 6 mths|June 30) 
' 4 weeks return, { Convertedatcurrent rates 








New Hite 1,71 


a 
1\4 207,981 
«minions (ee| Snagit sta “Ais 


Miss'ippiRiv.Pwr. Net | §150,983|+ 1) - ae 
i 954|— ’ 
Para Electric ....| 8 mtbs/July 3 {So eerie 7 Me T88l+ ot 
| jAT6}+ 2 
Rangoon Electric] 6 mths|June 0) _ —yiytM 35.455) 1.70 76|+ 124,284 
ShanghaiElectric| 7 mths\July 31) Mex.| g174,800|+ 21,600 1,129,179|+ 110,686 


701\4 168,462| 7,648,186) + 602,458 
Net * giaa08 + nes 2,469,618|+ 74,488 


9 mths\July 31, Gross £42,411) + 2,764) 418,827|+ 31,892 


790,670 145,993 
eal ; 127,069 


§ Approximate receipts. 
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THE ECONOMIST. | 
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Output. Other Notes in Return. 
———E—EE————EEea = 
Berenguele --eeerr0" 0000] 40g] Pirst half Angus, 
ATS ccccceereeseecns 2,410 | Week ended Aug. 20th. 
Witbank ssatroreaabaces <6? . ed 
Caisene Engineoting ere 77,311 | Sales of coal week ended Aug. 13th. 


; RATION, LimiTep (Incorporated in India).—Bawdwin Mines—Cable 
ea this day re rt: Lead production for the month of July, 4,104 
tons gross ; refined lead production, 3,239 tons ; refined silver production, approxi- 
mately 302,499 ounces. 


Reports and Notices. 


The Right Hon. Earl Buxton, G.C.M.G., has accepted an invitation 
to join the board of the British Thomson-Houston Company, Limited. 

On and after August 29, 1921, the registered office of the Kalgurli 
Gold Mines, Limited, will be at 39 Lombard street, London, E.C. 3. 














GOVERNMENT STOCKS, &c. 


GREEK DEBT.—The Council of Foreign Bondholders issues the 
following information, compiled from figures published by the Inter- 
national Financial Commission at Athens, with regard to the revenues 
assigned under the Law of Control for the service of the Greek debt 
from January 1 to June 30 (new style, January 14th to July 13th), 
1921 :— 





| Monopolies, To- | 


bacco, Stamps, | 


Stamped Paper, 
Naxos Emery. 


Pirzeus Customs. 





























Drachme, Drachme. 
Gross receipts, June, 1921 ...... 6,118,350.72 3,861,111.60 
Do GP Bee sicecn 5,247,816.67 4,174,651.50 
Estimated receipts for six 
months (Law of Control) .... 14,450,000.00 5,350,000.00 
Actual receipts for 1921, six 
MODtDS ose. eseeeeseeseeees 33,605,095.37 25,694,264. 80 
Actual receipts for 1920, six | 
MNEs wccbesecetkenecesae 31,010,269.29 |  29,971,854.05 
Aa ESE es | RN 
Difference between  esti- | 
; g 1921} + 19,155,095.37 | + 20,344,264.80 
as nate 1920} + 16,560,269.29 | + 24,621,854.05 


sstieunneeseseeetertecasestienmnsinsineehiensnereneennteeteherteertsiaiaenteensinemtniansetanenenessenteoninenasammarameiemeaasnsnemaae 

Note.—Of the surplus over the estimated receipts from monopolies, 
tobacco, stamps, stamped paper, and naxos emery, 493 per cent. is 
applied towards increasing the minimum rates of interest and sinking 
fund on the external gold loans of 1881 to 1893. The products of the 
sales of naxos emery have been paid in paper drachmz since August, 
i920. In the case of the Pirzeus Customs, the receipts in gold are 
included in the above statement at par. 


URUGUAY CONSOLIDATED 34 DEBT (SINKING FUND).—Tenders of 
bonds of the above debt for redemption were opened at the office of 
Messrs Glyn, Mills, Currie, and Co., 67 Lombard street, London, 
E.C., this day, the amount available being £57,790. Tenders 
received ranged from £52 to {80 per cent. Tenders at {55 and 
under were accepted in full. 


MISCELLANEOUS. 


BOOTS CASH CHEMISTS (EASTERN).—In the article on ‘* Branch 
Shop Companies,” in Economist, August 20th (page 290), the figures 
relating to this company were taken from the report and accounts to 
March 31, 1920. The report and accounts to March 31, 1921, had, 
however, been issued, and should have appeared in the article. The 
net profit to March 31, 1921, amounted to £38,263, against £32,001 
for year ended March 31,1920. The sum of £25,228 was brought 
into the accounts from March 31, 1920. Preference dividends 
absorbed £23,000, while the 10 per cent. paid on ordinary shares 
absorbed £5,000. The sum of £35,491 is carried forward to next 
account. The figures will also be found in ‘‘ Summary of Profit and 
Loss Accounts”’ in this issue. 


TOOTAL BROADHURST LEE COMPANY, LIMITED.—In presenting 
the annual report for the year ending June 30, 1921, the directors 
regret that they have to report a very unsatisfactory year’s trading. 
Owing to the great and steep fall in values, serious losses have 
been sustained, not only on stocks and commitments, but also in other 
directions. The directors, however, are pleased to be able to report 
that all existing commitments are recent and at current value. In 
view of the importance of having an accurate settlement with the 
Kevenue authorities, the directors deem it advisable not to present 
‘he accounts for the past year until a later date, when an adjourned 


general meeting will be held, of which due notice will be sent, to 
receive the statement of accounts and the auditors’ report. The 
directors, however, feel that they are justified in recommending the 
payment of a dividend on the ordinary shares and the employees 
shares at the rate of 5 per cent.(less tax). 


WILLIAM HOLLINS AND CO., LIMITED.—The directors have 
declared the usual quarterly preference dividend at the rate of £5 per 
cent. per annum, payable on August 20, 1921, to all holders of pre- 
ference shares on the register on August 13,1921. In order to com- 
ply with the provisions of the Finance Bill at present before Parlia- 
ment, interim accounts have to be made up to August 31, 1r92r. In 
consequence of this, the result of the trading cannot be known until 
after that date, and the directors have therefore considered it prudent 
not to pay an interim dividend this year on the ordinary shares, and 
to leave the question of distribution to be dealt with after the end of 
the financial year. 


WALTER SCOTT, LIMITED.—The report and balance-sheet for year 
to June 30, 1921, shows that the balance of profit brought forward 
from last year’s accounts is £13,879. The operation of the several 
departments of the company’s business for the twelve months, in 
cludirg interest on investments, has resulted in a profit of £47,008, 
and a surplus on provisions for Government duties in previous years 
is brought into account, amounting to £35,594, making £96,482. The 
sum of £32,531 is carried to reserve. Preference dividend absorbed 
£18,000, and ordinary dividend of 74 per cent. absorbed £20,625. 
The sum of £10,827 is carried forward. The directors point out 
that the past year has been one of exceptional difficulty in carry- 
ing on the operations of the company, owing to the three 
weeks’ coal strike in October-November, 1920, which resulted in 
the loss of our export trade, and the recent entire stoppage of all 
colliery workings, coke works, and by-product plant, and the conse- 
quent closing down of the Leeds steelworks for the last three months 
of our financial year. In addition to the disastrous result caused by 
these stoppages, the severe depression of trade generally has 
seriously affected the operations of the steelworks, which, after being 
worked on short time for a period of twelve weeks, were entirely 
closed down at the beginning of April. Arrangements have been 
made for restarting the blast furnaces, steelworks, and rolling mills 
at an early date; one furnace was put in blast on August 8th. Work 
was resumed at the collieries, &c., on July 4th, and the output is 
gradually attaining the pre-strike quantities. Witha view of reduc- 
ing costs of production, both at the steelworks and collieries, and also 
providing additional housing accommodation at the collieries, a con 
siderable sum has been spent on capital account, and the sanction 
will be asked at the extraordinary general meeting to increase the 
borrowing powers of the company to meet the necessary expenditure. 





Commercial Reports. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
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iis Pe Pay | Avail- 7 7 —-——— Period Last Year, 
| Peri | from | - | sos : eee 
Company. | Ending. | Last ment of; ooo a gone Balance | a oe 
|Account.| D a | bution. Prefce. Ordinary. Deprecia- | Forward | _ . a 
|__|tmterest.| [Amount JAmount,| Rate, | “0m @&| | 
Breweries. on ae £ i £ Yo aca onill s | gf 
Royal Brewery, Brentford ........| June 30 31,140) 30.769 61,909; 4, 10,500} 15 ee 47,209 53,294 15 
Gas. 
Barnet District ......... seeseeees| June 5O* | 28,130 5,665) 33,795 | a ae es 23.412) 14.343 
Hastings and St Leonards ........| June 50* 36,460, 3,950; 40,410; .. 5,692) ‘s -_ 34,718 3,669 a 
Wolverhampton ....esseeeeeee0, June 30* | 45,606,Dr 3,827) 41,779 1,039} 3,635) { +} 725) 36,580, 6,231 i i 
Hotels, &c. | | 
Bournemouth Imperial, &c.......-| June 50 4,155, 8111) 12,266) 6,000) .. oe 5,000, 1,266 11,268, 
Iron, Goal, and Steel. 
Henry Briggs, Son, and Co......++- June 30 13,442; 52,199) 65,641) .. 49,181 Tat ee 16,460 48,190 104 
Petters ......+0 eweenoenececececs! Sams Oe 20,219 Dr11,050 9,169) 4,900, 3,163 5t ee | 1106 .. os 
Cicely .. Me aa Pr sesecees| Mar. 31 | 10,543) 1,721) 12,264) ales awe .- | 12,964/! 36,429) 60 
Heawood Tin and Rubber ........| Dec. 31 | 2,015) 5,488) 7,505 - a a. 5,000 2,503) 13,972) 74 
Northern Tjiliwoeng ....e0sese+++: | Dec. 31 |Dr 8,994\Dr 3,619\Dr 7,613 = ee ee oe Dy 7,613\Dr 631) .,, 
Tjiliwoeng Java sesesssesseenseess | Dec, 31 693|Dr 3,322\Dr 2,629, 1,2 ee ee ee Dr 3,829 8,782; .. 
Shops and Stores. | i | 
Boots Cash Chemist (Eastern) ... .| Mar. 31 25,228) 38,262) 65,490) 23,000) 5,000, 10 ee | 35,490 $2,001) 124 
Tea. i 
Maleber Se dedicssacted Dec. 31 512) 1,433) 1,945 oe ee oe es | BO cc | ics 
New Sylhet eeeeee cececesecesesese| Dec. $l 8,007, Dr15,880\Dr 7,873) (t) ** j ** Dr 7,513 ** 3,066 10 
Textiles. | I 
Patons and Baldwin’s .........+++| April 30 36,283, 104,937; 141,220 61,854 65,975 5 oe 235,591) 146,302 1244 
Tramways, &c. 
Tyneside ees Trccsabextins June 30* 488, 2,761; 3,249) 601; 2,008) 3 500 140 1,222, 5 
Trusts. 
Dailuaine-Talisker Distilleries ....| June = _— et ao apo es . —_ — yan 8 
Glasgow-American.....+++++- eooee) June | , , ’ : 4 / d 7 7} 
Kay’s Atlas ..... peevoove evcccccce| SURO GO 24,824, 15,848| 40,672 | 2,772; 10,937) 124 | ee 26,9635 18,792, 12% 
Waterworks. 
BAAR ci cececucuebensees eseeeees| June 30* 4,482) 4,178! 8,660/ .. 3,474) 4 | oe 5,186 2,036, 4 
Other Companies. 
E. and T. Pink and Plaistowe......| June 30 ee 45,703) 45,703 | 19,726) oe ee ee 25,977 oo | oe 
Raphael Tuck and Sons .........-| April 30 4,965) 41,508) 46,475) 13,750} 25,000 10 | 2,586 5,137) 56,553) 124+ 
Timber Fireproofing ............+. | Mar. 31 700; 6448 7,148 = 2,861 74 | - | 4,287 ee | we 
* Half-year. t Free of Tax. (t) New Sylhet Tea, Pref. dividend for six months. 
























generally quiet, and prices the turn in buyers’ favour. The demand 
for home milled is chiefly confined to best grade, patents being 
quoted at 68s, town households 61s, and London straight run 64s, 
while all English flour offers at 58s 6d per sack delivered. Im- 
ported quiet. Canadian export patents 68s, straights 65s, Kansas 
top patents 65s, Australian 60s-61s, and Chinese sos to 51s per 
280 lbs ex store. Forward business quiet. Kansas top patents, 
September seaboard, quoted 58s, Canadian patents 64s, straights 
61s, Australian 54s c.i.f. Maize generally quiet, and prices easier 
in sympathy with lower c.i.f. offers. La Plata, also yellow round 
African, quoted 41s 6d to 42s, white flat African 43s 6d landed, 
American mixed 38s ex ship per 480 Ibs. On c.i.f. terms a moderate 


dead weight. Saigon rice 6os-62s 6d, Dalny beans/wheat paid 7os, 
and Australian wheat October at 7os to U.K./Continent. South 
African maize quiet at about 42s 6d U.K./Continent. Danube 
inactive, and other markets generally unaltered. 


COMPARATIVE AVERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown wheat 
during the harvest year 1920-21, contrasted with 1919-20, 1918-19, and 
1917-18. 


| 1920-1921.! 1919-1920.) 1918-1919. 1917-1918. 




















. : . . i a ° rts. | yts. Cwts, 
trade resulted in cargoes at generally easier rates. Plate steamers ee a eae woenraee amet Cove. oor so Or 520 6,269 
loading sold at 41s, ditto September 2 40s. Of European, Dan.- | 49 weeks to August 20 ......++0+- ereeees | 12,877,021) 10,826,781 13,079,157, 9,637,532 
Gal.-Fo: i S € r ldav a 

al oxan an afloat 41s 64, and a part cargo Mol avian afloat average peleo of Bagi whent onl 3 @ oe s & 38 
41s 3d per 480 lbs. Barley quiet, but generally steady. New] quarter...... sencdacignscudioveces senaue’ | 69 9 7 7310 | 4 8 
English malting quoted 65s to 85s, ditto grinding 60s to 65s, Cali- | ~ POT OWS «--+eeerececereereeeeeeeers | = aa | 


ee 


fornian ex ship 54s to 60s, Morocco landed 46s per 448 Ibs. No. 4 
Canada Western 48s, ditto ex ship 46s, Canadian feed ex ship 
438 6d, American feed landed 43s per 400 Ibs. Only limited sales 
occurred in the forward section. A cargo of Dan.-Bess.-Kustendji 
afloat sold 42s 6d, and a part cargo ditto 43s 3d, while parcels of 
No. 4 Canada Western October-November were dealt in at 41s 6d 
per 400 lbs. Oats quiet and easier. English quoted 32s to 40s 
per 336 lbs. Of imported, Plate f.a.q. 313 6d, ditto clipped 32s, 
Chilean tawny 32s to 32s 6d, No. 2 Canada Western 34s 6d, No. 3 
ditto 34s., and No. 1 Canada feed 32s 6d, all landed, per 320 Ibs. 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past 
two weeks, and for the corresponding week in each of the years from 
1917 to 1920 :— 
eee tmnensinstninnanEnNUNESeNESaRSESNAI 


Quantities SoLpD, 


| 


AVERAGE PRICES, 


 nigelielllectigdaaalatdatiaiantihiteetitielasninete —— 
Wheat. | Barley. | Oats. | Wheat. | Barley. | Oats. 








1921, qrs bsh 7.) | ee s4a4i{.e4 s¢ 
Forward positions easier, and Plate f.a.q. afloat and August- | 4%% AS eevee ran ; Ri 5 | : .s . ; > i 
September sold 28s 6d. Beans quiet, and tendency easier. English _" . 
Springs 7os-Sos, new winter 55s to 60s per 532 Ibs. Peas quiet. 4 ere “— : i : ae : = : = : . 9 
English duns 60s-65s, maples 85s to 95s per 504 Ibs. Oatmeal | 1919-..-...---| 9180 1 | 4829 1 | 10127 2 | 1310 | a3 4 | 62 9 
quietly steady. Scottish £26 to £27, London made £24, American covccesess| 4188 4 | 2,376 2 10,209 3 90 7 77 10 57 





£23 10s, rolled oats £24-£25 ton. Offals steady. Middlings £14, 
broad bran £10 10s to £12 108s ton ex mill. Lentils quiet. No. 1 
split 34s to 39s, and Egyptian 30s per 100 Ibs. Homeward freight 
markets generally quiet with regard to heavy grain, and rates 
weak. From the River Plate 32s 6d was done for a spot steamer, 
with 30S now indicated, and 32s 6d backward loading up river 
U.K./Continent. Montreal chartered several steamers on the basis 
of ss 3d to ss qr U.K. and 22 cents per too lbs Antwerp/Hamburg, 
while Gulf to Continent done 22 cents, Mediterranean 25 cents, and 
Baltimore 19 cents 100 Ibs, Continent. North Pacific 60s wheat/flour 
and 61s 3d barley per ton. Easterns quiet. Bombay/Karachi 30s 


IRON, STEEL, AND COAL. 





Our Middlesbro’ correspondent’s report, dated August 25th, 1s 
as follows :—Pig-iron: Makers continue to delay restarting their 
blast furnaces with the object of getting fuel prices down to 4? 
economical basis, and indications point to them succeeding, 45 
prices of coke have been further reduced. There are still 
no orders for pig-iron, and prices will have to be further 
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: i mpetition is to be met. The nominal 
reduced = 7 Chetend GMB. pig-iron is 135s per ton, and for 
price = ‘mixed numbers hematite 160s per ton. Manufactured 
East ~ steel: Steel works cannot see more than a week or two 
oe roa may be obliged to stop at any time. Steel ship plates 
os 7 gles have been reduced £1 per ton, and the following are the 
peer .—Steel ship plates, £14; steel ship angles, £13 10s. ; 
se bars, £16; steel rails, £14 net. Iron ore: Trade in foreign ore 
ig quite idie. Hematite makers have good stocks and are not using 


any ore. 





Our Sheffield correspondent writes :—No appreciable change in 
the condition of the local industries has taken place on the week, 
and all of them are experiencing the most acute depression in the 
history of the city. Opinion is sharply divided on the prospects of 
an early revival, but the proportion of pessimists has been in- 
creasing rapidly of late. The building of four battle-cruisers will 
bring a substantial amount of work to Sheffield in armour-plate, 
steel castings, and many kinds of tools, and relieve the unemploy- 
ment, but alone the work will not suffice to restore trade to anything 
like its normal level. The chief problem confronting manufac- 
turers to-day is the comparative collapse of the export markets. 
There is a little revival of trade with Russia, but Eastern Europe 
generally cannot buy from the outside, nor can much be done with 
France, Italy, and Germany. The last-named country was Shef- 
field’s best overseas customer for high-grade steels. Pig-iron prices 
are easier, with little doing. Belgian foundry pig is off the British 
market at present in consequence of German underselling to the 
extent of ros per ton. English foundry pig costs about £7 10s at 
works, and German about £6. The demand for steam coal con- 
tinues poor, as users are buying as little as possible, and the output 
of the pits has been reduced in consequence of the depression of 
the market. Not much export business is being done. Stocks of 
small fuels at the pits have increased. The demand for household 
coals has fallen off considerablv, and the volume of trade is far 
below what is usual at this period of the year. Sellers scout the idea 
of prices coming down. 





Our Glasgow correspondent (writing on Thursday) says :—The 
main factor of industrial interest in this district this week was the 
return to work yesterday of the carpenters and joiners, who have 
been on strike since the end of last year. A good beginning was 
made, no fewer than 85 per cent. of the men having put in an 
appearance. It is pretty certain that the full quotas will be in 
attendance by Saturday. In some cases the hands to be employed 
will considerably exceed the old staffs, for there is an enormous 
amount of delayed work to overtake. It is calculated now that 
there are nearly 100 vessels lying at various ports in the Clyde in 
need of fitting out, including some three or four great Atlantic 
liners for the Cunard and the Canadian Pacific companies. In 
addition to the joiners, respectable groups of engineers and general 
artificers will be employed, so that there is prospect, when things 
get into full swing, that sensible reductions in the numbers of un- 
employed generally will be effected. It is of good augury for the 
coming winter that one or two of the bigger shipbuilding firms have 
new boats to lay down whenever certain vessels on the stocks are 
launched. While nothing definite has yet transpired as to the allo- 
cation of the new Admiralty work that has been authorised, those 
presumed to be in the know are satisfied that a couple of orders wil! 
come to the Clyde, in which event conditions for the winter will not 
be so bad as threatened only recently, even though no account is 
taken of the possibility of private firms proceeding with additions 
to their fleets. Altogether the outlook for trade on the river is 
regarded more hopefully this week, and relatively those for steel 
and iron have been described as brighter. But that has to be seen ; 
and experts still hold that there is a bit of road to travel before 
conditions can possibly reach normal state again. Last Saturday 
Scotch steelmakers intimated a drop of 20s per ton on their list prices 
‘or ship and boiler plates and for angles, making them respectively 
419, £14, and £13 10s, with extras in each case, and extras, it seems, 
cecasionally mount up to £5 a ton. Consumers are very sore 
over extras, the fixing lying wholly in the hands of the makers ; and 
as to the £1 break just determined, they look upon it as wholly 
inadequate to existing circumstances. It was anticipated that the 
‘ut would reach up to several pounds a ton, and therefore no ex- 
pansion in steel consumption is looked for. At the same time, it 
cannot be overlooked that several steel establishments are steadily 
adding to their outputs of plates and sections, and that arrange- 
ments are completed for starting more rolling mills, indicating that 
the managements must have orders, and by no means light ones, on 
their books, or in negotiation. It would be most unprofitable 
business to prosecute the lines they are following on any other 
hypothesis. As a prominent authority puts it : they don’t do these 
things for fun. In various circles it is common talk that shoals of 
‘nquiries for steel and iron material and manufactures thereof are 
*n circulation—chiefly from India, our different colonies and South 
America, and largely for railway undertakings. These are not 
materialising as could be wished, solely because our quotations 
are out of range. The one encouraging feature is that our buyers 
are well-inclined towards us, and prepared to stretch points in our 
‘avour provided our producers are reasonable. Continental com- 
petition in certain grades of hematite is very keen—Belgium, 
ermany and France are all sellers of basic, and that at £5 a ton, 
4gainst which Scotch makers named {£9 a ton. One steelmaker 
in the West is lighting up a few furnaces to turn out basic, and good 
results are expected. By next week-end the manufacture of Scotch 
foundry iron should again be entered on, and the production of 
Scotch ordinary may be revived in a few days at several places, 
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CUMBERLAND IRON. 
(FROM OUR CORRESPONDENT.) 


ae sontinion of the coal trade offers the surest hopes of a revival 
of activity in the Cumberland and North Lancashire hematite ig- 
!ron industry in the course of six or eight weeks’ time. The cullindes 
with the bottom gone out of the Irish demand for landsale coal, 
and with little or no demand at all for their smalls, are now working 
short time, and sidings at yards and at docks are filled with accumu. 
lations of supplies for which there is no outlet. And this, in spite 
of reductions in price varying from 3s to 1s 6d per ton. It can- 
not be Jong, therefore, before smelters will be able to command fuel 
at a figure at which they can make iron that is readily marketable. 
Whether coke will come down to between 303 and 3xs per ton, 
corerne ene the winter, is a moot point, but certainly there will 

urther substantial fall in coal values if the occasion 
for the resumption of coking at the local ovens is to arise. Mean- 
while, signs multiply that costs all along the line are to descend to 
a level at which smelters will be enabled t® light some of their fur- 
naces. The iron ore miners have already signified their willing- 
ness to Waive the present wages scale agreements, and it is evident 
that the price of fuel alone bars the way to the hematite pig-iror 
industry meeting the competition from the Continent. Not a great 
deal of importance can be attached to the restarting of furnaces 
at Cleator Moor, North Lonsdale and Millom, for here low phos- 
phorus iron only is being made, and as even at the figure quoted, 
it is being smelted at a loss, the conclusion must be drawn that 
the iron is being produced mainly, if not entirely, to oblige 
customers whose business must be retained at all costs. But, of 
course, this small beginning, springing from whatever cause it 
may, engenders a feeling among others that the lead must be 
followed. and if conditions continue to grow favourable, there is 
little doubt that before the advent of winter, furnaces may also be 
blown in by the companies which turn their iron into steel. The 
steelmakers, it is true, do not at the present time hold orders repre- 
senting more than a week or two’s rolling. With iron, however, 
in the neighbourhood of £6, the figure to which it will have to 
fall before the market shows much sign of animation, steelmakers 
believe that they could soon secure such business as would warrant 
operations on a fairlv extensive scale. It is certain that until there 
are ten or a dozen furnaces in draught again, the coal trade must 
continue in a bad way, and that not more than one-half of the by- 
product coking plants can draw full loads. The chemical industry, 
it is scarcely necessary to say, is idle. 





THE BY-PRODUCTS TRADE. 
(FROM OUR CORRESPONDENT.) 

This market shows signs of waking up; prices are very firm, 
while there are many foreign inquiries about. Pitch is quoted in 
the neighbourhood of 8ss per ton, but with the approach of the 
shipping season traders are diffident about making contracts very 
far ahead as present conditions rather point to an advance in 
quotations. Solvent naphtha is not too plentiful, and despite the 
very small demand from rubber manufacturing industries, prices 
show a tendency to advance; latest value about 3s 2d per gallon. 
Carbolic acid dull so far as crude is concerned, but improving 
slichtly in crystals (now 7d per Ib) on a small inquiry from Japan. 
Crude naphthalene also wanted at £8 per ton for the firelighter in- 
dustrv. Beyond a small improvement in export trade, there is 
little fresh 1n sulphate of ammonia. 
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THE WOOL TRADE. 


eed 


Our Bradford correspondent, writing on Thursday, says :—A 
considerable amount of business has been done during the past 
week in wool and tops, orders having been booked for the home 
trade and also for America and Japan. The increased demand . 
apparently due to the small stocks in hand rather than to se 
consumption in the mills, and the strength of the primary mar om 
has also had a hardening influence on quotations 1n this country. 


Merinos and low crossbreds appear to be most wanted, and top- 
makers have advanced their quotations for merinos about 1d per 
lb. Probably business will slacken a bit until the real position of 
the raw material is again established at the London auctions, which 
open next Tuesday. Some topmakers report being booked —— 
the next two months, and in the circumstances they are not —s 
to add to their commitments. Average 64’s tops may —_ - 
about 3s 3d per Ib, and a really good warp will comman A, = a 
more. There is more inquiry for yarns, though prices . ere me 
in many cases too low. The demand for coloured = mix _ 
yarns continues, and spinners are well employed on ob > 
fortunately, there is not much improvement in the piece go s oe . 
This department is always slack at this time of the yar 8 2 
is hoped that trade will develop on better lines towar ws = 
of September. The export section 18 better employed t eS e 
home trade, though the volume of business for overseas markets 


js not large. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 
, : 7 ; £ 
he trade is now looking forward to the forthcoming series 0 
Colonial sales, which are due to begin in Coleman | street — 
Tuesday. There is to be available 70,000 bales of “‘ free” wools, an 
60.000 bales of B.A.W.R.A. wools. Fully half the latter will con- 
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sist of New Zealand crossbreds, and altogether there should be a | trade outlook is improved by the favourable mon 
good offering of both merinos and crossbreds. It remains to be | the stiffening in exchange rates. Inquiry for China has ems ane 
seen whether the “slating” which Mr W. M. Hughes, Australian | persistent, and some useful lines have been booked in miscellane.. 
Premier, gave the officials of the Wool Section of the Ministry of | goods. A few more orders have been placed for the oe “yarn 
Munitions whilst he was in Bradford last week, will have any | outiets. Certain home trade buyers are now taking rather Stern 
effect, but the fact remains that he strongly condemned the policy } interest in prices. The yarn market has been firmer. - : re 
of the said officials in not selling the Government’s surplus at the | American and Egyptian qualities for home use more busi oth 
right time. If this had been done British taxpayers’ money would | been offering, without the total sales being at all 
have been saved to the extent of millions of sterling. It is to be | Scattered transactions have been put through in shipping en 
hoped good competition 7 = be ee = a re for Eastern and Continental outlets. § counts 
ding to a recovery of the ground lost last series, bu at wi 
cecnalt entirely upon Continental demand, particularly Germany. (I.) Comparative Statement of the Cotton Trade. 
Some seem to think that the home trade will be a bigger buyer, aictidiiidiinimentihbinntiesdean: we 
and it is to be hoped that will be the case. Still, the fact remains 
that on home trade account there is little or no improvement at the 
piece end of the industry, though this is the section in which im- 
provement will have to commence before topmakers and spinners 
can begin to buy as they would like on home trade account. Some 
improvement has taken place during the interval, this being entirely 
the outcome of considerable buying on export account. As was 
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Previous Week: 

satan : —_ ee ee. 
Aug. |Price, Price, Price, Price, Prins 
25. | Aug. Aug. | Aug. July Jae 
1921.) 18, | ML. | 4 | ag. | ‘yy! 








; : 
;a2ialalalala 
Raw Cotton—Fully Mid. American ..per lb) 9°68/| 8°81 8°95 





i | 878) 8s 865 
stated a week ago, Australian selling centres have come up to the Bayptlan vovcveereeesereses ee 4a 16-00 | 16°00 | 16-00 Setlaneal aes 
level of prices ruling in ene ees Soe ene same Ya: ous pecsvescoscese veeee per > = 163 | ay 17 | HS 173 

s to be seen whether any higher level wi establishe oP JETTED eancenevccneccncesed per 164 | 16 ; 
Seiaenbenme The home nate needs to-day all the inspira- — 60's twist (Egyptian) ........per lb 2 E 2 a] 3 | 3 
tion it can get, for then wholesale fabric buyers will feel that it is | 32-4. Printers, 116 yds, 16 by 16, 32's and 50's | 30 0130 ° 31 an : s . 8 d 
policy on their part to start buying at least reasonable quantities of | 32-in. Ghiztings, 36 rae, 19 by 18, Weand 40's} 29 629 6/30 G31 OS BS 
fabrics for next spring. If reports are correct, and there is no Gites’ Ste cae BOR ee 7 $17 3/17 918 318 9 ie 9 
reason to doubt them, financial pressure upon woollen merchants : : : ReeadindntS 8s 316 3/16 6 16 9 16 9 16 9 


in paticular is still serious, and it is doubtful whether the general 
public have any conception of the extent of the private arrange- 
ments which have to be made for paying accounts on the extended 
time principle. We believe the worst is past, but all the same, busi- 
ness is far from being good, and it remains to be seen whether 
competition will be strong enough to lift prices higher than the 
close of the last series. 

The strike among the textile workers of the mills in Northern 
France is not very inspiring to French buyers as another series 
of sales opens. An equally untoward circumstance is the deprecia- 


(II.) Compared with Previous Years. 








Price,| Corresponding dates in 
Aug. | 





25, i 
192i. | 1920. | 1919. | 1918. 1917, 1916, 


ee 


a a4 | 
Raw Cotton—Fually Mid. American ..perlb 968 | 25°22 


aq i4 d a 
19°74 26°03 | 18: , 
Sakellaridis Fully Good Fair =| oo 


| 
tion in the German mark, and many are afraid that this will | yarne’ Sore twist 1020222220202. 7RE8 db) ate | Sth | ade | eae | 82 28 
seriously curtail German competition at the forthcoming auctions. — We welt .........ceceeeeeees perlb, 16 47 | 408 st 243148 
There will certainly not be the same encouragement to operate as — 60's twist (Egyptian) ........ per lb 294 90 | Gl | 65h) 44) 25 
there would have been if the mark had improved in value, hence it $2-in, Printers, 116 yds, 16 by 16, 32's and 50’s % 0 80 o 0 5 0 9 132 6 2 ‘ 
is not likely that values in London, for the time being, will be any | 32-in. Shirtings, 75 yds, 19 by 19, 32's and40’s 29 6 |77 0 58 6 67 931 6 17 9 
more than firm. Then, too, B.A.W.R.A. has published figures | 38-in. ditto, 38 yds, 18 by 16, 10 Ibs.......... 17 3/146 0 /355 0 40 0 (18 10$11 0 
giving the stocks of old wool on hand last July 31st, and the fact | 5912. ditto, 574 yds, 16 by 15, 8 lbs ........ 16 5/58 0 (50 955 ONT IylC O 


that there are 2,209,083 bales of this wool, is quite sufficient to 
show the entire consuming world that nobody is going to be short 
for a long time to come. All the same, there does not appear to 
be any reason why competition should not be good, with values 
on a full parity with the close of last series. 








VEGETABLE OILS AND OIL SEEDS. 








(FROM OUR CORRESPONDENT.) 


THE COTTON TRADE. 


Very much quieter conditions are ruling in the market for 
vegetable oils. The prices of raw linseed oil are barely main 
tained, notwithstanding that a fair business has been don 





LIVERPOOL OFFICIAL QUOTATIONS—August 19, 1921, 


on 


consumptive account at the lower level of values ruling in the 
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Sa |\Same Period) Same Period : 
| igis 5 "1920. 1919, past fortnight. About £35 10s for spot to December delivery 1 
Description, a | : a & -\¢ pe iis | mains the value ex Hull mill, with 20s premium quoted for January- 
& |S : ‘Sis | £13 33) g 3 33) 2 April, the easier tone reflecting the weakness in linseed to a large 
(O|2 5 |S |B |e) A Oe | SB IOe)& | extent. Plate seed on spot at Hull has receded to £20, with seed 
ttn | alala a| a| a |! afloat and for shipment rising on a progressive scale to {21 ss 
Bealsland .......... per Ib.) .. {nmljnmi/nmljnml nmi) om! nm! 
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Ditto Sea Island ....... eed oe 
African, East, &. ....., eee T sa ts mm 1 
East Indian. a F ran l 
Surat—Mac. Ginned Surtee) .. . - oe 
” Broach .. e e 
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Correspondence Solicited 
, MANCHESTER, August 25. 


There has been a slight improvement in the tone of the market 
during the past week. Prices have hardened, chiefly in sympathy 
with the Stronger tone in raw cotton circles, and to some extent 
inquiry im yarn and cloth has been stimulated. Most of the 
demand in piece goods for India has been unworkable, but the 
turnover, especially in light fabrics, has been rather larger. The 
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ber-November loading. A EE)... steadier tone has mani- 
oe tt this week in consequence of firmer Argentine markets, 
fested a re cae and smaller shipments, but buyers are showing 
ot tele interest. A firmer feeling for Indian linseed is also 
Wie sagert to cottonseed and cotton oil, a slight favourable 
tion in prices from the recent decline is in evidence, though 
one d lost has not been recovered. Crude Egyptian cotton oi 
ee quoted round £40 per ton naked ex Hull mill. Eng lish 
a bean oil is firm on scarcity, but only a small trade is re- 
2 ted in rape oil. Ground nut oil is a steady market, but palm 
ee is cheaper. Castor oil has been reduced by £4 per ton, 
“tis pressure > now being quoted by manufacturers at £55 per 
: (barrels free) ex Hull mill. 
The demand for oilcakes has fallen off owing to improved 
ii conditions and the cancellation of foreign contracts. 








LINEN TRADE. 


BELFAST, August 24. 


Flax.—There was less flax offered for sale in the Irish markets 
this week, as some of the markets have closed for a month, and 
other markets, which were held weekly, will only be held fort- 
nightly for some time. The quality of the flax was unchanged, but 
selection was not quite as good. On the Continent Ghent and 
French spinners are now buying, and as supplies are small this 
additional demand has made prices sharper all round. Yarns.— 
Prices remain steady, and business has been on a moderate scale. 
Weavers.—A steady business is being done. Buyers are continuing 
to operate with more confidence. Manufacturers are having to pay 
advanced rates for active numbers, and this gives a consequent 
steadiness to the market. Orders have been placed during the week 
for crashes, checks, dress goods, and damasks. Merchants. —Mer- 
chants report that business is coming forward in small quantities. 
Once the tariff in U.S.A. is settled, buyers will probably be prepared 
to place forward orders in a normal way, even though quantities 
may not be up to pre-war requirements. 





HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR CORRESPONDENT.) 


The scrambie for hides seems to have been arrested, as prices in 
London and the provinces have this week been steady. Best ox 
— in Bermondsey from 73d to 104d, and cows 74d to 7§d, show- 

1g pri actically no alte ration over last rates. Calf. were, however, 

ghtly firmer, and most classes advanced }d to 4d per Ib. There is 
more activity in foreign hides, and advances are recorded in 
South Americans, Argentine fregorific ox selling at 94d c.i.f. Dry 
hides are not moving very er and holders find it difficult to 
maintain recent quotations. Cables report the condition of the 
American market as firm, with best heavy Chicago packers now 
selling at 14 cents, and Bogota drys at 13 cents. 

Trade in sole leather seems uncertain, some merchants reporting 
a fair business, others a quiet one. The optimistic tone, however, 
still prevails, as large stocks of boots and shoes have been cleared 
off, and orders are coming in in consequence Medium-weight bends 
are the best sellers, as the wet weather is leading to a demand from 
repairers. Rough leather is also selling better, indicating that 
curriers are again obtaining orders. Waxed butts are moving off, 
whilst waxed splits are quite a good sale. Glacé kid and box calf 
= wanted in good grades, and prices are very firm in view of the 
limited stock arriving from America. This week, however, a very 
large sale is announced of American kid returned from Rus ssia, 
which will probably again upset the market. 

The shoe trade seems improving, and longer hours are being 
worked. Makers, however, are still complaining that retailers are 
holding up prices of the better grades, and that this prevents an 
*xpansion of the trade. Export is still dull, and it is difficult to se 
how an immediate averse can be looked for in view of the 
state of the exchange 








PORTLAND CEMENT. 


The following quotations for Portland cement are supplied by the 
Cement Marketing Co., Limited :—Best English, complying with 
British standard specification, delivered in “London area—in full 
‘an or motor loads to site, 87s 6d to 93s per ton; alongside in 
ane Thames up to Vauxhall Bridge in full barge loads (So tons 

‘tnimum), 80s 6d per ton. Extra on above prices ‘for the following 
speci al brands in 

‘Blue Tiers,” a fine-ground slow- setting cement, and ‘ Red 
hers,” a fine. ground quick-setting cement, 3s per ton. 
 Ferrocrete,” a cement prepared to meet the requirements of 


pecialists in ferro-concrete constructions (in 20 sacks to the ton), 
10S per ton. 








OVERSEAS PRODUCE MARKETS. 
Mincing Lane, Friday, August 26. 


e A quiet tone generally pervaded the markets, buying on the part of 
onsumers being measured by wants of immediate necessity, and 


Prices, while irregular in some cases, ruled distinctly lower in others 


aS regards leading commodities. 
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Some extension, as sellers were willing to accept lower prices. Tate's 
cubes sold, 61s 9d to 62s 9d, as to quality ; granulated, 57s to 57s 6d; 

caster, 61s to 61s 6d; pieces, 45s to 48s. Lyle’s granulated, 57s to 
57s 3d; yellow crystals, 52s 6d. Crystallised West India, 44s 6d to 
51s. American granulated, spot, sold, 56s; ditto, afloat, 298, c.f. and 
i. terms. White Java, September-October, 23s, c.f. and i., U.K. 

White Mauritius, spot, 51s 6d to 52s. Belgian crystals, October- 
December, sold, 21s, f.0.b., Antwerp. Czecho-Slovakian, granulated 
and crystals, prompt, 28s, f.o.b., Hamburg. Dutch granulated, 

prompt, 30s, f.o.b. terms. Cuban stocks, 1,310,000 tons, against 
335,000 at corresponding period last year. Terminal market quiet, 

December sold, 16s 9d. 

COFFEE.—Moderate quantities were catalogued in auction, and 
met with fair support, while all the finer descriptions were readily 
saleable at full to dearer rates. Nicaragua bold coloury, sold, 114s 
to 120s 6d. Future delivery market steady quiet. December, sold, 
458 6d to 45s ; March, 46s 6d to 46s 3d. 

COCOA,—Only retail sales occurred in parcels on the spot, London, 
but recent rates were secured. Butter quiet at 1s 11d per lb. 

TEA.—During the week, the smaller quantity of 40, 500 packages 
Indian was submitted to auction and elicited fair support, but prices 
on balance showed some irregularity. Common and low medium sold 
in buyers favour. 24,300 packages Ceylon aroused good competition, 
and steady prices were secured. 

RICE.— Market again dull, and second-hand I were forced off 
at easier prices. Two stars Rangoon, spot, 24s; ditto, afloat, 22s. 
No. 1 garden Siam, afloat, 21s; No. 1 Saigon, ditto, 20s 3d. Siam 
C 1 broken, August- September, 15s 6d; C 3, ditto, 15s. Rangoon 
hand-picked beans, September- December, ‘sold, 15s to 14s 6d. 
Japanese peas, crop 1292, September- October, sold, 40s 6d. Dutch 
peas, prompt, sellers, 30s, c.f. and i. 


SPICE.—Pepper barely steady, and a moderate demand was expe- 
rienced. Fair black Singapore, spot, 43d; September-November, 
sold, 4$;d. Aleppy, spot, quoted an Tellicherry, 5d; white 
Singapore, 9}d; Muntok, ditto, 94d; “ditto, September-November, 
Sid. Zanzibar cloves, spot, is 2d; pimento, 23d; fair flake tapioca, 
spot, 2d, all per lb. Ditto, Sept ember- November, London, sold, 17s; 
continent, 18s. Fair Penang seed pearl, spot, 22s 6d; ditto, Septem- 
ber-November, London, sold, 21s; Hamburg, 21s 6d. Desiccated 
coconut, spot, sold, 54s. Sago flour, August-October, sold, 16s 6d. 

FRUIT.—Market for currants ruled firm, with a good inquiry, 
Dates steady. .Khredrowie, spot, sold, 18s and Siar, 16s. 


JUTE.—There was a fairly good amount of business effected this 
week, and prices though inclined to show some irregularity at times, 
while under the influence of rates of E xchange, ruled firm on balance. 
Native first marks, assortment, spot, Hamburg, sold, £32; ditto, old 
crops, subs, August-September, Hamburg, £27 15s to £28 5s; ditto, 
September-October, £27 tos to £28; lightning subs, old, August- 
September, £23 15s to {24 5s; Heart subs, {17 15s. Calcutta 
hessians firm. 10 0z, spot, 22s 6d; 8 oz ditto, 20s. A twills, Octo- 
ber-December, £75; B ditto, 65s. 

HEMP.—Manila flat, demand showing no revival. J grade August- 
October, £36 10s; K ditto, £35; L, “£35; M, £31. New Zealand 
largely nominal. Fai r, August- October, quoted £35 


SHELLAC.—Market generally steady. T.N., spot, 290s; August, 
sold, 275s; October, 275s to 270s ; December, 255s to 260s. 
GAMBIER quietly steady. Block, on spot, quoted 31s 3d. 


COPRA.— Market ruled very unsettled, but a fair amount of business 
was effected. F.M.S. Straits, September-November, Rotterdam, 
sold, up to £35 2s 6d down to £32 15s, and later £33 15s; Ceylon, to 
London £34 108 to £34 158; Cebu, to Hamburg, £33 to £32 and 
£32 108; South Sea Islands, September-November, London, £32. 
Palm kernels unsettled. August-October, Liverpool, sold, £22 10s to 
£21 15s and £22 Ios. 

RUBBER.—Market remained in a quiet state. Crepe, spot, sold, 
84d to 8$d and S$d; October-December, 9}d to 9d and gd: January- 
March, 93d to o}d and 93d; April-June, 10d. Sheet, spot, sold, 8}d 
to 8d and 8}d; October- December, gd to 83d and od. Fine hard 
Para, spot, quoted 1s ojd ; and ball, 7d. 


OILS.—Linseed irregular and firmer. Spot, net, naked, 36s 9d ; Sep- 
tember-December, 36s 3d. Rape quiet. Crude, spot, 548; refined, 
61s. Cotton quiet. Crude Egyptian, 42s; Bombay, nominal ; common 
edible, 51s. Chinawood: Hankow, spot (barrels), 104s; and ship- 
ment, 71s. Cocoanut quiet. Ceylon, spot, 55s ; August-September, 
538; Cochin, ditto, 57s. Soya quiet, Oriental, barreis, ditto, nomin- 
ally 41s. Japan fish steady. July-August, cases, 23s. Cod — 
English, spot, 25s. Groundnut quiet. English crushed, nake 
spot, o deodorised, barrels, 66s. Turpentine irregular. American, 
spot, 63s 94; September- December, 63s; January-April, 64s. Rosin 
firm. ‘American, grade B, 16s; F, 16s 6d; je 16s 64; K, 18s; 











ALEXANDERS DISCOUNT Go., Lene 


24, LOMBARD STREET, E.C.3 


Telephones: 1332 & 225 Avenue. Telegrams: ‘Alexanders, Thread- London.’ 





CAPITAL SUBSCRIBED - £1,000,000 RESERVE FUND - - £270,000 
CAPITAL PAID UP- - £550,000 RESERVE LIABILITY £450,000 
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SUGAR.—Aiter opening the week very quietly, business showed 
in British Treasury Bills of any maturity. 
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M, 18s; WW, 24s 6d; French, F/G, 15s; H, 15s; WW, 18s; 
extra pale, nominal. Petroleum quiet. American, refined, 1s 4d; 





standard white, 1s 44d ; and water-white, 1s 5d per gallon. 


OILSEEDS.—Linseed : Market quiet. Calcutta, August-September, | 
quoted, £22. Plate, spot, Hull, £20; afloat, sold, £19 15s to £20; July- 


August, sold, {19 15s to £20; August-September, £20 5s to £20 10s; 


September-October, {20 10s to £20 15s. Rapeseed quiet. Toria, July- | 


August, quoted {22 5s; real bold Ferozepore, quoted {22; brown 
Cawnpore, {21. Cottonseed easier. Egyptian black, August, quoted 
£r3 10s; and white, £13. Bombay, August-September, £11 5s. 

ingelly firm. Chinese, August-September, Continent, quoted f29. 
Castor, Bombay, August-September, f{19. Ground nuts quiet. 


Coromandel, matchine-dried, August-September, {£27; Chinese | 


decorticated, f.a.q., ditto, £26 15s per ton. 


| 
METALS.—Tin slightly firmer last Monday, fair dealings being | 
effected in cash at {152 to {152 158, three months’ £153 10s to | 
£154 78 6d. Prices declined until Thursday's meeting, when cash | 


changed hands at {148 10s to £149 and three months’ at £150 10s to 
frst. At Friday's session rates advanced. Cash sold up to £152 5s, 

ctober dates {151 5s to £154 5s, and three months’ from £151 ros to 
£154 58, while finally done at £154. English ingots, £151. Copper 
continued lower during the early part of the week, standard cash 
declining to £66 and three months’ to £65 15s, ultimately improving 
to {66 15s. Better support was accorded during the middle of the 
week, cash rallying to £66 10s and three months’ to £67 5s. The 
market manifested a lower tendency at Thursday's meeting, cash 
being sold at £66 12s 6d to £66 5s, three months’ at £67 10s to 
£60 15s, and since at £67. At Friday's session the market hardened. 

ash sold at £67, and three months’ up to £68 5s. Electros, £70 tos 
to {72 10s; best selected, £67 10s to {69 10s; strong sheets, /10r. 
Wire bars, {71 to £72 10s. Lead easier, at {235s to £23 15s. Spelter 
quiet, at {24 15s to {25 2s 6d, as to position. Antimony: English 
regulus, {37 to £40. Aluminium, home trade, quoted at £122; 
export, £125. 


METROPOLITAN CATTLE.—Avccst 25. 


British Beasts, per stone of 8 Ibs to sink the offal. Sheep, per stone, 
sd a a sd es a 
Beasts—Herefords.... 9 8 to 10 4 | Sheep—Downs(clipped) 11 Oto ll 8 
Shorthorns ......+. 9 4 10 0 | Longwools .....++. oe - 
DeVONS cercscescecs 910 10 6 Crossbred .......... 10 4 ll 0 
Norfolks .....esesee 9 4 10 0 EERIE wccccececcce a 06 
_» « ~pplhcennannnsss oe vo | Lamb—Downs........ 12 0 14 0 


LONDON POTATO MARKETS.—Avccvst 25. 


Per Cwt. Pe 
sd se da Ont, 


sd 8s a 
King Edwards........ ll O0t0 15 0 Eelipse .....ccscccoee 2 
British Queen ...... “mae 2s ’ 0 Otoll 0 
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To maintain a smart, 
well-dressed appear. 
ance gentlemen 
should avail themselves 
of Eastman’s Tailor- 
Valet Service. 

This service, besides 
Offering great con- 
venience to all who 
take a pride in their 
personal appearance, 
saves the cost of con- 
stantly buying new 
Suits. 

Suits and Overcoats are 
Dry Cleaned, Repaired, 
Shaped and Pressed to 
look like new. Rain- 
coats reproofed with- 
out extra charge. 

Post Card brings List, 


EASTMAN & SON, 


Dyers & Cleaners, LTD., 
Sor over 100 vears the 
London Dyers & Cleaners, 


Acton Vale, London, W.3. 


Branches 
Everywhere. 





SERVICE 


Commercial Times.—Wieeklp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 














LONDON, Furvar. | DRUGS— s 4 ed INDIA RUBBER—Ib—2 
COCOA— Duty, British grown — fine E.I.,p.cwtlS0 0180 © Para, fine, hard, spot 
36s. foreign 428. cwt. 8 @ sd | _ Capes ood to fine.. 4 0 £5 © | Plantation crepe .... 
Trinidad, percwt. .. 56 0 62 0 | Capivi. eru ..per lb . : ; : INDIGO—per Ib— 
Ceylon, plantation"<: 70 9 85 9 | Cammphor—— wetfee ts Gnereessn, 3 
| , re a MC. wn nwere 
Batle, Buest’22-777." 86 9 60 § | Cardamoms, Ceylon: te oo Mid. ord. vio, to good 
a ep | Cantharides....perib 0 0 0 0 | . Low to good ord. 
- - British grown | Gastor-oil ........ ewt 8 0 9 0 Madras, dry leaf, good 
z . foreign 42s. cwt. | Gum Benjmn. Sum. Jo low to ord .... 
India fineord gd.rd 99 0112 6 | rewt7/10/0 11/100 Kurpah,gd.mid.to gd. 
Do good t. fine. ..115 0149 2 |  Qiipanum, deo as hx Low to mid........ 
Costa Rica ord. to mid 80 6120 0 | Scone ewes ee HEMP— ie 
aed to fine -...,-18 0156 6 | alap. 2 so 8 8 6 Lee ee 
ord. tomid ..... % 0126 0 | Muss pod. Chine -.os 8 0 95 G | Manila, July Sept... 
oifid. to fine 2 17 0122 6 | Oil Cassia ....perlb $ ¢ @ 9 | N.Z, spot, high tair 
De al et eee Te 8 8 § | Peppermint, 1.G..45 0 0 0 | JUTE 
Do mid. to tne’... 9 0113 8 | Bueryonmmsrgome 3 6 8 0 |” Bauive aret marks 
CHEMICALS— | Gals, China..per cwt 7E 0 80 0 ee 
Acid, citric ....perib 2.5 2 6 | Turmeric, Bengal.... 14 6 16 0 | LEATHER—per Ib— » 
NiUrIC wens eeeneee 0% 0 ¢ | Madres finger’... 17 0 22 6 Bole Bends 6/10 Ib., 1 
Orxalic, net ........ 0 $ 010 | Gambier, block -°. >. 31 0 32 0 Do do 10/12,,.. 2 
artaric, English .. 1 5 1 54 | Qutch, ord.tofair.... 35 0 45 0 Do do 12/4,,.. 2 
ge ereigevennn nas 1 1 6 | DYEWOODS— és Do do 14/16,,.. 2 
um lump ..per ton£1¢/10/0 17/00 | Bragil........ perton 18 0 Do do i7lb&up 1 
AR (00 17/10/0 | Fustic, Jamaica...... 14 0 K Tanned Bole 3 
mmonia, carb.,p.lb 0 4 0 4% ED assennedaguere 16 0 Shidrsfm DS Hides 0 
Muriate, White .ton 70 0 75 0 Lima Wood... -.°.° 20 0 pon s ore de & 
oerecccces : rood, ies fm 0 
Arsene, lamp. per ton 95 0.100 6 ae 1s } Do Eng or WS do 0 
wder ....perton 420 45 0 |  Jaumaica............ 1s 0 Dressing Hides -... 1 
Ashes, pot. .. .per cwtl9) 0195 0 | Red Sanders ........ 12 0 Ro. Eng. Calf,20/30lb 3 
Bee de ota: 17a | Sepang Ceylon ”...:.. 20 0 Australian Sides .. 1 
ae Fe — wae Fibs coer. 2 . 6 . MSTALS—B. Copper 2 
30 5B | BRE wccccccccces 105 at selected ...... 
Ce Perse wevennes 20 00 | Dernaa HD... Ss 0 0 0 | Bheets (strong) ...-201 
55% powder ....... 130 0135 9 | Slanets U/A Mediumil5 ¢ 6 0 Standare .......... ? 10 
Calomel........perib 5 3 5 6 | FRUIT—New eds da | Lead—Eng. Pig p. von 24/50 
Iodine, dry ..peroz 1 0 1 1 | Oranges, Val selected 0 0 0 0 Soft Foreign......23 
Pareto of Boda, p.ton 20/0/0 22/00 De ae 3 0 ° ° To ih 6.0... te 151 
Chlorate, net . 07 Do Naples,boxes 6 9 0 0 Do do bere. 3F 
russiate 14 Eamaus, Saplen, ens 6060600 Standard, cash ....152 
Fore mes 9 0 22 0 
Balphate 7 oe Do Sicilian boxes 9 0 22 0 | OILSFish, per ton—& 
-Acetos .... 2 i CASES 0600 a eee 
Sal-Ammoniac,pr.cwt 75 6 80 4 Do Malaga boxes 0 5 0 0 | Seed, Lameoed. porte 
Bicarb.,perton £10/0/0 12/00 | Gres, Lisbon, boxes 10 0 20 0 net, naked ...... 
Te —o- Sise ons a ey bos 07 at ao 
ncebiiuetbiimemanines is t sees Slew eee ereeeee 
SED. snateeiennnenis 2 On 25/0/0 West Indian ...... 06 07 Cotton-seed, crude 
ar of le'd whiteton 0/00 0/00 Cape .... 0 54 0 & Edible refined... .. 
en creisa white Sac £55 066 @ —_ : : : ° i ag crude . 
nine=— *- ore PEATIOG «nc ceceeccese 
English Brands .... nom Dy & Sxgenttes Cape ( @ Cli PD cncsenrsecvececs 
ones  anitin ae Madagascar herons 4 06 Lard, American 
oe teCopper, p.tn. 32/00 3400 Central American... 0 6 0 10 7 8 
Zinc, Ut ssn ee nae. nom _ Butfalocs,Singapore.. 0 4 0 7 | Petroim. Oil, per 8 ibe 1 
ulphur Flour ..,.... 1800 190% | Penang ............ 6 016 Water-White l 
yon Roll... ee 1700 18/00 i it. tnsinieeasseebies 0809 Oil Cakes, Luned., Eng. 
Bee inct+ Chinese, p.Ibt 9 § 6 Market Hides, London ce per tom ........ a 
ete 49 50 ates -ox&heifer © 10} ¢ 0 Oil Beeds— Linseed— 
COPRA-pertoneit. @ 5 4 te} SL ee er yy 
C fisher, Sept. Nov. now i Do” —. 6% 0 0 Cale Fe Pea. Beye. Cet 
FMS Siugapoe 7 02 | Best cow wore ea ent..Oct. 
Yaone (8 8 Bnd do o.oo 0 84 8 9 | PORTLAND CEMENT. 
COCHINE y Beat » enemas | Best. ver ton delvd, 
MINEAL—per 1b 20 36! and do 2 6133 090 | im Londonarea.. 87 6 
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| FLOUR—280 Ibs— 
| Eng.straightsexmill63 0 0 
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| ICES— Pepper, per |b— 
0 269 Q | Bingapore, ur White 09 
220 6 249 0 WhiteSian 
0235 0 Seen RR 
0272 © | Cinnamon—lIst sort.. 
6 266 0 | Do 2nd 
0 272 0 ET Achcnmenaad 
020 0 | Do @th 2020222252: 
ee Mons 0 
2152 0 | Cassia Lignea........ 35 
130 0 Cloves— Zanzibar 
—_ es sencceccecoe 
nger—per cwt— 
180 09200 0 Gehin om .... a 
ms Do small rougn .. 35 
Do washed ...... § 
8 8 ¥ I a ceceanenned 4 
: 8 \ Jamaica .....---:- 125 
gf * power per Ib 


0 
good to fine 1 
i 7 to medium .. 0 
Chillies— per cwt ....150 
| TALLOW-—per cwt. 
| “Good matton ...... 4 

0 3 Bee’ 


EB. L. Flake, fair, spot © 
Pearl .....-- per cwt 25 
TEA—duty 10d, British, 
foreign 1s per lb— 
Indian and Ceylon— 
Pekoe......-- «+++ 
Broken Pekoe ...- 
Orange Pekoe....-- 
Broken Orange ..-- 
Pekoe Souchoug -- 


0 2 
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TAPIOCA—per lb— 
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a E. I. Teak (load) .. 2 
Kauri Pine cubic ft. 
Satinwood super », 
Cedar cubic », 
Japanese Oak, » 
American Ash,, » 


TOBACCO— 
Duty 8/2—10/44 per Ib. 
| Virginia leaf— 
| Common to fine...- 
Btrips ....---eeeeee* 


| Kentucky leaf— 
Common to fine..-- 
Biurips ....--eeeee es 
Ohima ...-- eee ee errr? 
Borneo and Sumatra 
Seedieaf......--++* +* 1 
Havanna ....-+-+++** 
got maaeseusnsonrs 
tast Indian....------ & 
Cigars,duty 157 per Ib 3 
TURPTINE, p.cwt 6 
WoOOL—per tb.— 


% 


coceosco COOeoOoOonaocsS Of © SOCOCCOr®Ms 


one 
Lse Eas o> 

ooocoo 
coe Sos6so 


° Lincoln hes 


N_S.W. greasy, super 


cnnemesniaenpeataias 











6 BAOoOCoOo@aoooooe 7 


- 
~ 
Co 
Qo 
= 


Boho 


Se oo Seon 


oroocoe 
~~ ~3 00 on 
- - 


lal 


< - 
Be aMnrmnrnwe 


Stiwecss oepep> 


TIMBER—Timber & Hew 


Ses Roos 


- 
— 
ooroon 


oooro 


ons 
on ue ous 
wwe 
ous 


~ 


eceoe 
o -}oaeNewrr 


o ~coeeacuse 


© 


English, Southdown, Ws 
Jneensland, sed. sup. cg. 
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AUGUST a7, 1988. 


| Che Erononist, 


|WEEKLY COMMERCIAL TIMES, 


Bankers’ Gazette and Railway Monitor: Na 
A POLITIOAL, LITERARY, AND GENERAL NEWSPAPER. ~~~ 


Price One Shilling. 


REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER, 


~ Vol. XOIIL. 
ALLIANCE BANK OF SIMLA, 


With which are incorporated LTD., 
THE PUNJAB BANKING CO., LTD.; THE DELHI & LONDO 
BANK, LTO.; and THE BANK OF RANGOON, LTD. 
|| Authorised Capital .. a Rs. 3,00,09,000 
Subscribed & Fully Paid Up Capital... Rs. 88,51,800 
Reserve Fund oe oe Rs. 42,00,000 
Reserve against Depreciation o 
Govt. Paper and other Investments Rs. 11,00,000 
Head Office—SIMLA. 

General Manager... L. A. Davis, Esq. 
London Branch : 40 OLD BROAD STREET, LONDON, E.C.2 
London Director: 

Tue Rt, Hon. Lorp BALFourR OF BURLEIGH. 

AGENCIES in all the principal Cities and Towns 
in India, Burma and Ceylon. The Bank under- 
takes Banking Business of every description, and 
affords all possible facilities to its Constituents. 
Bills of Exchange are purchased and collected ; 
Drafts and Telegraphic Transfers issued ; Letters 
of Credit granted. The Bank undertakes the 
purchase and sale of Government Paper, Stocks 
and Shares of every description. 


NATIONAL BANK OF INDIA, 


LIMITED. 
Bankers to the Covemnenent in British East Africa 


and Uganda.) 
HEAD OFfFicE: 296 BISHOPSGATE,LONDON,E.C.2 
BRANCHES: 
Calcutta Cochin (8. India) Newera Eliya 
Zanzibar 
Mombasa ) Kenya 
Nairobi Colony 
Nakuru British 
E.A. 


Uganda 


Dar-es-salaam, } Tanganyika Territory. 


SUBSORIBED CAPITAL .....-£4,000,000 
Parp-UP CAPITAL. ....+.+++++£2,000,000 
RESERVE FUND 
The Bank conducts every description of Eastern 
banking business, 


CHARTERED BANK OF 
INDIA, AUSTRALIA & CHINA, 
38, Bishopsgate, London, E.C.2. 
Capital, £3,000,000 Reserve Fund, £3,600,000 


Agencies and Branches: Alor Star (Malay States), 
Amritsar, Bangkok, Batavia, Bombay, Calcutta, 
Cebu, Canton, Colombo, Cawapore, Delhi, Haiphong, 
Hankow, Hong Kong, Iloilo, Ipoh, Karachi, Klang, 
Kobe, Kuala Lumpur, Madras, Manila, Medan, New 
York, Peking, Pe . Puket, Rangoon, Saigon, 
Seremban, Shanghai, Singapore, Sourabaya, Taiping 
(F.M.S.), Tavoy(Lower Burma), Tientsin, Yokohama. 
The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts payable at the above 
Agencies and Branches, and transact general Bank- 
ing business connected with the East. Deposits of 
a are aur for Sone parted 26 terms — 
asce on application; interest payable 
hall-yearly. 30th June and 3ist December 


NORWAY. 


CHRISTIANIA BANK 0G 
KREDITKASSE, CHRISTIANIA. 


Paid up Capital and Reserve Funds: 
Kr. 32,600,000 


Every kind of Banking and Exchange 
Buas:ness transacted, 


Telegraphic Address: KREDITKASSEN. 


SATURDAY, AUGUST 27, 1921. 


IMPERIAL BANK OF INDIA. 


Incorporated and constituted in India under 
the Imperial Bank of India Act, 1920, for the 
purpose of taking over the undertakings and 
business of the Bank of Bengal, the Bank of 
Bombay and the Bank of Madras. 


Local Head Offices - Calcutta, Bombay and Madras, 


Managing Governors { Str Norcot WARREN 
in India Str ROBERT AITKEN 
Manager in London SIR BERNARD HUNTER 


Authorised Capital Rs.11,25,00,000 
Paid.up Capital Rs. 3,75,00,000 
. Rs. 3,45,00,000 


Bankers in India to the Government of India. 
Branches in all the principal towns in India. 


London Branch at 5, Whittington Avenue, E.C.3. 


Den Norske Creditbank 
CHRISTIANIA, NORWAY. 


Established 1857. 
Branch: ARENDAL 
Capital and Reserves ... Kr. 85,000,000 
PRINCIPAL LONDON CORRESPONDENTS: 
London Joint City and Midland Bank, Ltd.; 
Overseas Branch: 65/66, Old Broad Street. 
Hambros Bank of Northern Commerce, Ltd. 
The National Provincial and Union Bank of 
England, Ltd. 
The Bank undertakes collections on Norway, 
receives Deposits and opens current accounts. 
Purchases and Sales of Stocks and Shares 
effected, and every description of banking 
business transacted. 
Telegraphic Address: CREDITBANK. 
Correspondence invited. 


R. MEES & ZOONEN 


ESTABLISHED 1720 


BANKERS 


Insurance-Brokers 


Head-Office Rotterdam 


Baancues: DELFT,SCHIEDAM, VLAARDINGEN 
AMSTERDAM, THE HAcue (for insurance only) 


DOCUMENTARY CREDITS 


Collection of clean and documentary 
items throughout Holland. 


All kinds of Insurance by special departments. 


NATIONAL BANK OF TURKEY 
(Affiliated to the British Trade Corporation). 


Established 1909 by Imperial Firman. 
CAPITAL - L.1,000,000 Sterling. 


Head Office, Constantinople; Telegrams, Brit- 
bank, Constantinople; Branches, Stamboul; 
Telegrams, Natbank. Smyrna: Telegrams, 
Britbank, Panderma and Pera. 

London Office: 50, Cornhill, E.C, Telegrams: 
Natbank, London. 

The Bank has Agents in all the Principal Cities 
of Europe, America, and the Far East, and has 
correspondents throughout the world. Every 
description of Banking business in all its Finan- 
cial and Commercial Branches undertaken. 
Business Houses trading with Turkey can insure 
Foreign Exchange with the Bank. Banks, 
Commercial Houses and others having business 
interests in Turkey areinvited to apply for terms, 


No. 4,070. 


Specialists in U.S. and 
Canadian Dollar Securities. 
Information and quotations 
furnished on request. 


Offices in more than 50 
cities of the U.S. and in 
Montreal, Toronto, and 


Halifax, Canada. 


LONDON OFFICE : 
4 London Wall Buildings, E.C.2. 


GENEVA OFFICE: 
1 Rue Tour de I'lle, Geneva. 


Skandinaviska 
Kreditaktiebolaget 


(Bank established in 1864) 


GOTHENBURG STOCKHOLM MALMO 


Branches in all parts of Sweden 


Paid up Capital and Reserves : 


Kr. 182,000,000 


Telegraphic Address: KREDITBOLAGET 
Banking Business of every description transacted 


THE TATA INDUSTRIAL 
BANK, LTD. 


Subscribed { .. Rs.7,58,73,525 
Paid-up Ca & Reserves Rs. 2,38,73,335 
Reserve Liability of Share- 


.. Re.5,31,11,467 


HEAD OFFICE: BOMBAY. 


BRANCHES: Calcutta, Cawnpore, Delhi, Hyderabad 
(Deecan), Lucknow, Madras, Rangoon, etc. 


== offered = INDUSTRIAL, 
Bills on India Negotiated. Deposits Received. 
For Terms, apply :— 
LONDON OFFICE: 9 Bishopsgate, E.C.2. 
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BANK OF SCOTLAND 


CONSTITUTED BY ACT OF PARLIAMENT 1695, 


AUTHORISED CAPITAL .... eco ° 24,500,000 


PAID-UP CAPITAL and RESERVE FUND 21,875,000 
DEPOSITS and CREDIT BALANCES +» £37,000,000 


Governor: WILLIAM JOHN MURE, Esq., C.B. 
Deputy Governor: Tur Riegut Hon. LORD ELPHINSTONE. 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 2,81. VINCENT PLace. W.G.LEGGAT, Manager. 
LONDON Office: 30, BisHopsGaTe, E.C.2, J. W. JOHNSTON, Manager. 


182 Branches and Sub-Branches in Edinburgh. Glasgow, and Seenient Scotland, 
Every Description of British and Foreign Banking Business transacted 


GEORGE J. SCOTT, Treasurer, 


BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 





























A SAVING IN INCOME TAX. 


It is possible to recover 23% of your income 
by way of Rebate of Income Tax if your life 
is adequately and suitably insured. 

Write for particulars, giving date of birth. 


PRUDENTIAL ASSURANCE Co., Ltd. 


142 HOLBORN BARS, E.C.1. 
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REFUGE ASSURANCE COMPANY 
LIMITED. 
Chief Office: OxFoRD St., MANCHESTER, 
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Pre ie 


For the year ending December 81st, 1920. 
ANNUAL INCOME EXCEEDS £6,300,000. 
ASSETS EXCEED £19,000,000. 
CLAIMS PAID EXCEED £32,000,000. 


ae ee 








ASSURANCE Co.,, L&p.,50 Finsbury square, 
London,E.C.2,. Premium Income excec ds £1,350,000, 
Funds exceed £3,000,00C. Claims paid exceed 
£6,000,000. Annual Reports and Prospectuses can 
be obtained on application. 


CAPITAL. 
; Authorised, £6,154,988 Subscribed &£3,904,988 
ONDON AND MANCHESTER PAID UP. 


Four per Cent. Guaranteed Stock - «  8529,988 
‘A’ Preference Shares issued to N.Z. Government 600,000 


‘“B” do. ae _ “a — one 625,000 
Ordinary Shares -_ = at ine . 2,260,000 


£3,904,988 
Reserve Fund and Undivided Profits ... ... 81,886,275 


London Office: 1 Queen Victoria Street, E.C. 4. 


issues Drafts and Letters of Credit, makes Telegraphio 
Transfers, Negotiates and Collects Bills of Exchange. 
ALEXANDER KAY, Manager. 


THE GREAT ALTERNATIVE 


SANER POLITICS OR REVOLUTION. | 
By LEONARD J. REID, M.A. 


CROWN 8vo. 6/G NET. 


5 ARLE Ta 


Randa 
2. 8 





CITY OF LEEDS. 


6% LOANS for HOUSING & OTHER PURPOSES. 


THE CORPORATION is prepared to RECEIVE 

LOANS on Mortgage of all the Properties, 
Revenues, and Rates of the City. The Mortgages 
will be repaid in full after six months’ notice, to be 
given by either side, so as to expire on or after 38, 5, 
7, or 10 years from the date of the Loan. The 
Mortgages are a Trustee Security. Interest is paid 
half-yearly. 

For further particulars apply to 
J. MITCHELL, City Treasurer, Leeds. 
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Press Opinions. 
His indictment of the criminal folly of Bolshevism is most effective.’’—Morning Post. || 
‘*Sane and thoughtful writing.’’—Daily News. 
‘* 4 sound and rational contribution to political controversy. . . . We recommend 
every thinking politician to read it.’’—Saturday Review. 
‘* An able plea for a great new liberalism.’’—Scoisman, 





Bureau of 


Canadian Information 
The Canadian Pacific Railway, through its 


Bureau of Canadian Information, will furnish 
you with the latest reliable information on 
every phase of industrial and agricultural 
development in Canada. In the Reference 
Library maintained at the head European 
office of the Canadien Pacific Railway, 62/65, 
Charing Cross, London, $.W.1, is complete 
data on natural resources, climate, labor, 
transportation, business openings, etc., in 
Canada, which is continually being revised 
and brought up-to-date. 

No charge or obligation attaches to this ser- 
vice. Business organizations are invited to 


make use of it. For further particulars 
write or call— 


LONGMANS, GREEN & CO., 39, PATERNOSTER ROW. 


THE THREAT OF PROTECTION. 


This pamphlet, which is a collection of articles from | 
The Economist, on Imperial Preference and the Danger of a) 
Tariff, should be read by all who are interested in preventing 
the threatened revolution of our Fiscal System. 








The Canadian Pacific Railway 
Department of 
Colonization and Development 
62/65, Charing Cross, London,S.W.1. 











Price 4d., Post Free 5d. 





THE STOCKH EXCHANGE. 
NOTICE. 
Members of the Stock Exchange are not allowed 
to advertise for business purposes, or to issue 
Circulars or Business Communications to persons 
other than their own Principals. Persewns who ad- 
vertise as Brokers or Share Dealers are not Members 
of the Stock Exchange, orin any way under the con- 
trol of the Committee. Members issuing Contract 
Notes are required to use such a form as will provide 
that the words ‘Member of the Stock Exchange, 
London,” shall immediately follow the signature. 
A List of Members of the Stock Exchange who are 
Stock and Share Brokers may be seen at the 
Bartholomew lane entrance to the Bank of 


England, or Sntnah on application to EDWARD 
SATTERTHWAITE, Secretary to the Committee 


Published by 
THE ECONOMIST 3 Arundel Street, Strand, W.C. 2, 
erties erasers rcrnsrensmarmrncmsnccs a 


REPUBLIC OF CUBA. 

5 % GOLD BONDS OF 1904, IMPORTERS! 

(External Debt.) Horn, Sponges. 

The HALF-YEARLY INTEREST, due 1st | | Terteise and MOP, Shells, Ivers, Sore Oo 

September on the above Bonds, will be PAID on Young merchant, well acquainted wi a on 
the Ist prox. and any succeeding day at the and customers, would like to open branch 

Counting House of Messrs J. Henry Schrider & Co., 


for English or American importers — 

145 peeeenee. cteeet E.C, 8, between the hours Germany, Switzerland and the 

of 11 an o'clock. fort-on- 
The Coupons must be left three clear days for Address: F.M.B., 838, c/o Rudolf Mosse, Frank 


examination. Maine (Germany)- 
London, 22nd August, 1921, 
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7535 miles and then another 2000! 
Whén a wonderful car makes a 
wonderfizl perform ance, the 


tyres are surely — Dunlop 
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DUNLOP 


TYRES OF THE 
MAGNUM TYPE 


are obtainable from all motor dealers 
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Banks, &r. 
THE YOKOHAMA SPECIE BANK, LTD. 


880. 
Capital Subscribed & Fully Paid ... Yen 100,000,000 
Reserve Fun 000 


ie ee ge ee ee re 
Branches at— 
Batavia, Bombay, Buenos oe Caleutta, Chane: 
Dairen (Dalny), Fengtien (Mukden), Ham 
, Harbin, Honolala, Hong-Kong, Kai 


.Sourabaysa, Sydney, Tientsin, Tokyo, Tsinantu, 
Feingtau, Visdi Viadivostock, 


The Bank buys and receives for collection Bills of 
Exchange, issues Drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts Genera) Business. 
Deposits received for fixed periods at rates to be 
obtained on application. 
London Office: 7 tT OKUBO, Manag EB. ager 


HONG KONG AND SHANGHAI 
BANKING er 


CAPITAL ALL PArp UP.. 
SILVER RESERVE... “ 
STERLING RE SERVE held in London £2. 500,000 


RESERVE LIABILITY OF PROPRIETORS $15,000,000 
Head Office—HonG Kona. 
Chief Manager—A. G. STEPHEN, 
BRANCHES and AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo, Dalny, Foochow, Hamburg, 
Hankow, Harbin, Hongkew (Shanghai), Ipoh, Jo- 
hore, Kobe (Hiogo), Kuala, Lumpur, London, Lyons, 
M , Manila, Nagasaki, New York, Peking, 
Penang, Rangoon, Saigon, San Francisco, Shanghai, 
Singapore, Sourabaya, Tientsin, Tsingtao, Viadi- 
vostok, Yloilo, Yokohama. 
COMMITTEE IN LONDON: 
Sir CHARLES App1s, K.C.M.G., Chairman, 
Hon. Cecil Baring. Cc. A. Campbell. 
David Landale. Sir George Sutherland. 
A, M. Townsend. Cc. F. Whigham. 
MANAGERS IN LONDON: 
Sim CHARLES App18s,K.C.M.G. H.D.C 
Sub-Manager, John MacLennan. 
Accountant, A. Moncur. 
_GRACECHURCH STREET, LONDON, E.C. 


THE ROYAL BANK OF CANADA 


Bsrablished I 
$40,000,050 


C, JONES. 


Paid-up Capital and manasee nal 
Total Resources """ $50,000,000 
Head Office : MONTREAL. 
8IR HERBERT 8. HOLT, President. 
B£.L.PEASE, Vice-President @ Managing Director, 
C, BE, NEILL, General — 

LONDON OFFIC 

BANK BUILDINGS, PRINCES STREET, E.C.2. 

T. R. WHITLEY, Manager. J. MACKIE, Joint Manager, 
730 Branches in Canada and Newfoundland; Cubs: 
Porto Rico, Dominican Republic, Haiti, Costa Rica: 
Venezuela and Colombia; British West Indies: 
French West Indies; British Honduras, British 
Guiana, Buenos Aires ‘Argentine; Montevideo, 
Uruguay; Rio de Janeiro, Santos and Sao Paulo, 
Brazil, Spain, Barcelona, New York Agency, 68, 

William Street. 

FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE), 
PARIS, 28 Rue du Quatre-Septembre. 


COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.) 


JAMES KELL, 


Sir 
DENISON MILLER, 
K. G. Deputy Governor. 


Governor. 


Branches and Agencics throughout Australasia, 


Banking and Exchange Business of every descrip- 

tion transacted. Bankers to the Government of the 

Commonwealth of Australia, the Government of the 

State of Queensland, the Government of the State 

of South Australia, the Government of the State 

of Tasmania. 

8,085 Savings Bank Branches and Agencies at Post 
Offices in ae. On Blst December, 1920. 

Savings Bank Balan 

General Bank i. 

Note Issue Sepunemnens 

Other items oo 


£134,960,569 


London Office: 36-41 NEW BROAD ST., E.C. 
Cc. A, B. CAMPION, London Manager. 
Also at Australia House, Strand, W.C. 


BANCO DE CHILE. 


London Agency— 
94 CRACECHURCH ocnese. | E.c. 


hilian Dollars. 
100,000,000 
000 


[August 27, 1991. 


THE NATIONAL BANK “OF SCOTLAND, 


LIMITED. 
Incorporated by Royal Charter and Act of Parliamen:. 
ESTABLISHED 1825. 


Capital Subscribed, 25,000,000. 


Paid-up, 21,100,000. 
RESERVE FUND 


Uncalled, £3,900,000. 
£1,000,000, 


HEAD OFFICE—Epmevras. 


WILLIAM CARNEGIE, General Manager. 


GEORGE A. HUNTER, Secretary 


LONDON OFFICE-—37 Nicholas lane, Lombard street, E.C.4, 


T, O, RIDDELL, Manager, 


DUGALD SMITH, Assistant Manager 


There is a specially equipped Foreign Department at the principal Glasgow Office. 


BANQUE FRANCAISE POUR LE 


COMMERCE ET L’ INDUSTRIE, 
17, rue Scribe, PARIS. 


Established 1901. 


Capital ... .«. Fr. 100,000,000 fully paid 
Reserve Funds le Fr. 17,300,000 
Deposits (3lst July, 1920) Fr. 525,000,000 


Transacts General Banking Business. 


Correspondents in England: 
LONDON JoInt Crty & MIDLAND BANK, LTD., 
Head Office and Branches. 


For Conditions and Particulars application can be 
made to the London eae 7, Lothbury, 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,800,000 
PAID-UP.....£600,000 | RESERVE FUND £720,000 
BRANCHES—Alexandria, Cairo, Beni-Souef, Man- 

sourah, Port Said, Tantah, Zagazig, Khartoum, 
Jaffa, Jerusalem, Malta, Gibraltar, Haifa, Port 
Sudan, Assiut, Omdurman, Nazareth. 


The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 


affords facilities to travellers proceeding to Egypt 
and elsewhere, 


Deposits received for fixed periods at rates to be 
obtained on application. Interest payable February 
28th and August 8ist. 


On current accounts Interest at the rate of 2 
per cent. per annum allowed on minimum monthly 


balances, provided they do not fall below the sum 
of £200, 


BS 0. 27 Clement’s lane, Lombard Street, E.C.4, 


Ernesto TORNQUIST ¢ co. 


Limitada, 
BUENOS AIRES. 
Established 1830, 


Oldest Business Establishment in the River Plate, 


Fully Paid Up Capital, Reserves and 
Surpius %$14,937,988'88 Argentine 
Gold equal to £2,963,887 Sterling. 


GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS, 


BANK oF JUGOSLAVIA Ltd. 


Zagreb, Jugoslavia 
Subscribed ae JK200,000,000 


Reserve 50,000,000 
NEW YORK AGENCY 


25 Broadway New York 
Cable Address *‘Jugobank”’ 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48 BISHOPSGATE, LONDON, E.C.2 


Telegraphic Address - ‘“ Surolgna, London.” 
Telephone Nos.: London Wall 3870 & 3871 (2 lines), 


AGENCIES in all Parts of the World, 


COUPONS AND DRAWN BONDS COLLECTED. 
DEPOSITS RECEIVED. 


GENERAL BANKING BUSINESS TRANSACTED. 


All Communications to be addressed to Tur 
Manacer.” 


Sa 
w . August 27, 


BANK OF NEW NEW SOUTH WALES 


LonDon Ovrrcn 80 Thee Toreedneedlotrecs, 
Paid-up Capital... a as. 
Reserve 


£13,355,400 
Aggregate Assets, 80th Sept., 1920 ...£72,467,795 2 8 
The London Office issues Drafts on Demand on 
ites a Office and Branches in Australia, New 
Zealand, Tasmania, Fiji and a and on its Cor- 
respondents in Tasmania. Makes Mail and Cable 
Transfers. Negotiates and Collects Bills of Ex. 
oan. Arranges Wool and other Produce Oreding, 
— pSepesie for mel on on terms which 
may wn on application ; conducts ev 
description of Australasian - 


usiness, 
H, MELDRUM. Anton Manager. 


UNION BANK OF CANADA. 


Incorporated 1865. Head Office: WINNIPEG. 
Paid-Up Capital (30th Nov., 1920)... 
Rest and Undivided Profits (ditto) 
TOTAL ASSETS (ditto) - $169,205, 445 


The Bank has over 400 Branches in Canada, and 
Agents in the Principal Cities in America. 
Deposits received at favourable rates, which may 
ascertained on application to 
London “aaa 6 PRINCES STREET, E.C.2. 
26 HAYMARKET, 8.W.1. 


New York Agency: 49 WALL STREET. 


BANCA ITALIANA DI SCONTO. 


Capital Fully Paid - . ..Lire 315,000,000 


Reserve Fund ... a4 73,000,000 
Deposits & Curren 


t Accounts 
at 31st Se 1920... » 4,509,837,052 


Head Office : ROME. 
Chairman: Senator Guglielmo Marconi, 
Managing Director: Angelo Pogliani. 


160 Branches in all important towns in Italy, 
including Ancona, Bari, Bologna, Catania,F lorence, 
Fiume, Genoa, Leghorn, Messina, Milan, Naples, 
Palermo, Rome, Trent, Trieste, Turin, Venice, 
Verona. Branches Abroad: Barcelona—Fontanella, 
9; Constantinople (Turkey); Marseilles— Rue de 
Noailles, 10; Paris—Rue le Peletier, 2; Rio de Jan- 
eiro—Rua de Alfandega, 21; Santos; Sao Paulo—Rua 
XV de Novembro; Tunis—Post Office Box, 189. 
Represented in England by BaARcLAYs BANK LTD., 
London; in Belgium, by the BANQUE DE BRUX- 
ELLES, Bruxelles. 


CREDIT SUISSE 


Established 1856. 


| Capital and Reserves - - Francs 130,000,000 


Head Office: ZURICH, SWITZERLAND. 


| NETHERLANDS TRADING SOCIETY. 
i Nederlandsche Handel-Maatschappi)). 


Established by ‘lished by Royal Charter A.D. 1824. 


| CAPITAL PAID ye coceosence enveeseeeeeeell 480,000,000— 
| STATUTORY RESERVE ....... aes 
(£1,581 ,604) 
| EXTRAORDINARY RESERVE ......F'.22,660,000— 


Head Office: AMSTERDAM. 

Branches: ROTTERDAM, THE HAGUE. 
Branches in SINGAPORE, PENANG, 
RANGOON, CALCUTTA, BOMBAY, 


HONGKONG, SHANGHAI, KOBE, and 


all principal ports in the NETHERLANDS 


| 
} 
| 
| 


INDIES. 


| LONDON CORRESPOND NDENTS: The National 
Provincial and 


an i Rasient. orNe 
ECIAL FACILITIES FOR 
SPECHIPMENTS TO THE FAR BAST. 


. London, W.C,, and 
—N 864. 











